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‘ fafantn g teriwy crash fcfll* fir At least ll 
people were killed. and more than 100 injured when 
around 250 cars were involved in a crash on a fog- 
bound motorway in northern Italy. Around 250 cars 
were involved in the pile-up between Vicenaa and 
Varana. Police said the first accident happened on 
westbound lane of the motorway but then cars 
heading east slowed to see the carnage and caused 
ff mass- pile-up along their stretch of road. 


■ STOCK MARKET BUMCES 

Wffiifc hnchtteB 

Ow Jones bid Ay .5,59137 

NASDAQ Composile _.1JBW7 

finw and Far East 

CAWO _ 1,967.67 

ML- A428JS 


(*52.75) 

(f2J7) 


FT-SF100 3,7265 

llirtmf -« » 

.HHGQi — w -UO«n 

■ U& LUWCtffn»«E RATES 


w 

f+16.12) 

frioJ! 


■'a- 

*s,. 

■■■»*■ 


'Federal Funds :J9dt 

"3it* Trees BfeYM.-WlW 

U»B BWJ »3i 

•WdV~:. —~WW* 

■ -OTHER RATES 


rife. 34w Mralsnk m “ 

-■tiff*® -„J9i fang 

few: iff jr OAT 105.12 (JQKg 

jfieraaq: Iff yr Braid — ..9M6 (9133 

-4098 Iff jfFjS 110897 fin-007) 

V WORTH SEA OIL lAfgual 

taHMayi«Bi1- u .-J$»» flS-87) 



:*W .IK22D 
Stfijr 
8*** am 250 
“aha;- BR75 
lyneeoo 

" OBMyv -CE120 

raw 

IKr!8 

i. S&O0 
. BM2 
..PMlMO 
FFfltfiO 


Gmrwry 
Qmcs MOO Um 
Hong Kong HKS20 u*t 



HungBV 

Ibctand 

bfe 

<nef 

Wr 

Japan _ 

jcnlsi 

Ki»w* 

laiam' 


DtM£0 LShuana US 15X0 Qslar Oft13XO 
LfWS SAabh SR13 
InQfiS Sngflpa«S&S3Q 
M»16 Slovak Rp SWS 
R4I5 S. Africa R12.0G 
Hav3» Span PO250 
AK20C0 Sweden StMQ 
CfilXO s win SfiS.70 
RHO Syria SES5JW 
3550 Tirista CVn -750 

135 


FYS30 Morocco 
Kcaa N«h 
Rs75 Ngerta 
ShfcrSO RtawW 
imb Qaan 
Y500 WasSin 
JBJ15U Pot»S 


Catching a comet 
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Tiny particles, 
big picture 

Technology, Page 11 



The IRA 

trapped 
by history 

Philip Stephens, Page 14 



Global economy 

A myth of 
our time 

Martin Wolf, Page 14 
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Talks on forming 
Italian government 
close to collapse 

Antonio Maccanico’s prospects of forming Italy's 
55th post-war government looked increasingly 
remote after almost two weeks of talks failed to find 
a common position between the two rn ai p alliances, 
on the centre-left and an the right. If Mr Maccaaico 
cannot form a government. President Oscar rj»‘g i 
Scalfaro will have two options: dissolving parlia- 
ment or asking outgoing premier Lamberto Dini to 
head a caretaker government Page 20 

German media groups fail to reach deal: 

Plans to launch a standard decoding box for Ger- 
many’s pay-per-view digital television were thrown 
into disarray after Bertelsmann and Kirch, the 
country’s two large media groups, failed to reach 
agreement on the technology. Page 17 

Rules on war crimes suspects: US peace 
envoy Bichard Holbrooke announced new rules on 
. suspected Bosnian war criminals. Bosnia's govern- 
ment will in future submit a list of suspects to the 
UN War Crimes Tribunal in The Hague for screen- 
ing. Only those approved tor detention by the tribu- 
nal could beheld by the government Nato stalls, 

- Page 3; Editorial Comment, Page 15 

Dresdfier Bank customer Jailed: A 

- businessman was sentenced to three years and nine 
months in jail and fined DM 1.3m ($882,000), in the 
first conviction in a wide-ranging tax evasion probe 
centred on Dres drier Bank clients. Page 2 

Saab Automobile, the struggling Swedish 
carmaker managed and half-owned by General 
Motors of the US, surprised markets with a strong 
return to profit in the final quarter, of 1SSS. Page IS 

Singapore halts potver sell-off: In a surprise 
.' move the Singapore government postponed for sev- 
eral years the flotation of Singapore Power, which 
had been expected to take place this year. Page 16 

Lloyd's of London aims to boost support among 
hard hit membem for its recovery plan by drawmg 
up a list of Names whose misconduct led to massive 
losses for the insurance market. Page 9 

Warning of threat to single market: The 

European Commission was warned that a French 
law forcing radio stations to fill almost half their 
air time with French-language songs represents a 
serious [threat to the single market Page 3 

Gdndcale des Gain, the French water company, 
may have its concession to run a provincial Argen- 
tine wa ter distribution system revoked after allega- 
tions that it has been supplying homes with coo- 

- tnuirmted thinking water. ^ ^ 
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Dow Jones continues its rlsez’Wall Street 
continued its phenomenal recent rise in early trad- 
ing- yesterday, with the Dow Jones Industrial Aver- 
age up over 60 points to 5.KKL26 by 2pm New York 
time, triggering the New York Stock Exchange’s 
trading restrictions. World stocks. Page 32 

4 -gSroups plan 5346m UK theme parks US 

? Entertainment group Time Warner and UK media 
company MAI plan to invest £225m ($346m) in a 
theme park and film studio complex in Middlesex, 
southern England. Page 10 

Kyaemer, the Norwegian shipbuilding and 
engineering group, announced it had doubled prof- 
its from NKrL2bn in 1994 to NKx2Abn ($372m) in 
1395., Page 18; Lex, Page 16 

- Naked lunch: Waiters to Nice, southern France, 
stripped a customer who said he could not pay his 
lunch bill and threw* him naked into the street 
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Matrix Churchill helped Iraq with nuclear capability 

Machine tool company knowingly deceived UK government on exports 


By John Ptendw and 
Tim Laxton In London 

Matrix Churchill, the machine 
tool company whose activities led 
to the Scott Inquiry, provided the 
Iraqi procurement network with 
equipment for the development 
of a nuclear capability. This has 
emerged from a Financial Times 
investigation into transactions by 
the company, which was ac- 
quired by the Iraqi government 
in 3 $37. 

The company also knowingly 
deceived the UK government 


about exports of equipment spe- 
cifically and exclusively designed 
for military use in Iraq. 

A court case brought by Cus- 
toms & Excise against three 
Matrix Churchill directors col- 
lapsed in 1B92 when it was 
revealed that the government 
had implicitly encouraged the 
sale to Iraq of so-called "dual- 
use" equipment, capable of both 
peaceful and military applica- 
tions. This was in breach of 


the government’s own guidelines. 

Mr Paul Henderson, the chief 
defendant in the trial, has argued 
that he was unjustly prosecuted. 
Mr Henderson, the former man- 
aging director or Matrix Chur- 
chill. has also maintained that be 
was opposed in principle to the 
sale of anything used in the man- 
ufacture of nuclear weapons. 

Yet between November 1988 
and April 1990 Matrix Churchill 
provided parts for a prototype 


nuclear gas centrifuge for ura- 
nium enrichment in Iraq. A confi- 
dential report by the nuclear 
inspectorate of the International 
Atomic Energy Agency, which 
has been seen by the FT, con- 
firms that Matrix Churchill sup- 
plied components which were 
used in the Iraqi project. 

When the order for the parts 
was placed by the Iraqi procure- 
ment network, they were said to 
be required for a compressor. 


Ironically, it was suspected 
within the company that the 
equipment for the project, known 
as K-1000, was missile related, 
although in reality it was for a 
nuclear application. 

Initial consignments were 
described on export documenta- 
tion as “goods: metal parts". 
Days after the Supergun scandal 
broke in April 1990 and four 
months before the Iraqi invasion 
of Kuwait, a final consignment 


was dispatched overland to Iraq. 
Mr Henderson said yesterday 
that this consignment went out 
against his instructions. 

The Financial Times has evi- 
dence that Mr Henderson was 
less than frank with the security 
services about the contract. MIS 
records describe a meeting at 
that time between Mr Henderson 
and one of its officials using the 
name of Mr John Balsom. Hie 
M16 account of the meeting says 
that Mr Henderson “is vrithhold- 

Contlnued on Page 16 


Juppe optimistic on Emu but will not enter union with Germany alone 

France rejects link to D-Mark 
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By Peter Norman in Bonn 

Mr Alain Juppe, the French 
prime minister, yesterday 
rejected the idea of Germany and 
France forging an economic and 
monetary union of their own. 

Mr Juppe's remarks, made 
after meeting Chancellor Helmut 
Kohl in Bonn, damped down 
recent suggestions that the two 
countries either were or should 
be preparing such a move. 

At a press conference. Mr 
Juppe underlined France's deter- 
mination to meet the Maastricht 
entry criteria for Emu starting in 
1999. He. said he was sure other 
countries would then join Emu, 
Including perhaps Britain, which 
at present opposes the project. 

Foreign exchange market 
rumours of an imminent bilateral 
fi*ing of the D-Mark and French 
franc exchange rates, or even a 
full monetary union between the 
two countries, have surfaced sev- 
eral times in recent weeks as 
doubts about the ability of 
France and Germany to meet the 
Maastricht entry criteria for 1999 
have grown. 

At the end of last month, Mr 
Ulrich Cartellieri, a managing, 
board member of Deutsche Bank, 
the big German commercial 
bank, gave the debate an extra 
push by urging a bilateral fixing 
of the two currencies to head off 
“a major crisis” on European 
financial markets. 

Yesterday Mr Juppe said 
France would not enter economic 
and monetary union with Ger- 
many alone and the Bonn finance 
ministry dismissed the idea. 

German monetary officials take 
the view that it would be politi- 
cally impassible for Germany to 
bind its currency to the French 
franc as long as France is toiling 
to meet the Maastricht conver- 
gence criteria by a wider margin 
than Germany. 

German officials also rule out a 
monetary union between Ger- 



ffelmut Kohl (left) and Alain Juppd review a guard of honour to Bonn yesterday, where they met to discuss monetary union 


Picture: Ranter 


many and France because it 
would entail a change in the 
Bundesbank’s status that would 
require a revision of the German 
constitution. The constitution, as 
amended in the light of the Maas- 
tricht treaty, envisages the disso- 
lution of the Bundesbank in the 
context of Emu, but not In any 
other circumstance. 

Mr Jupp§ struck an optimistic 
note about Emu and France’s 
ability to join the project. 

He said he expected France 


would achieve its Maastricht 
public deficit target of 3 per cent 
of gross domestic product by 
1997. The country had already 
met its 1995 deficit target of 5 per 
cent of GDP and expected to 
achieve A per cent this year. 

France could already boast of a 
stable currency which had won 
respect on financial markets, 
very low inflation and a strong 
foreign trade position, he said. 

However, the possibility of a 
delay to Emu was aired again 


yesterday by one of Mr Kohl's 
senior lieutenants in Germany’s 
Christian Democratic Union. 
While stressing that the Bonn 
government wanted Emu in 1999, 
Mr Wolfgang SchSuble, head of 
the CDU parliamentary party, 
said that in the event of a con- 


flict between the Maastricht con- 
vergence criteria for Emu and 
the timetable. Bonn would argue 
for a delay in Emu rather than a 
weakening of the criteria. • 

Santer seeks to rebuild 
confidence, Page 3 


Eurotunnel 
changes 
tack over 
rescue deal 


By William Lewis and Geoff Dyer 
in London and David Buchan 
in Paris 

Eurotunnel, the Anglo-French 
operator of the Channel tunnel, 
admitted for the first time yester- 
day that any resolution to its 
finan cial crisis would probably 
involve swapping part of the 
banks’ debt for some of the share- 
holders' equity. 

The company's statement rep- 
resents a retreat from its opening 
shot made at the beginning of 
negotiations with its banks in 
October, when it assured share- 
holders that it would not be pro- 
posing a “massive” debt-tor-eq- 
uity swap. 

Analysts described the state- 
ment, the first since the talks 
began, as a U-turn. However, Sir 
Alastair Morton, co-chairman of 
Eurotunnel, insisted he had pre- 
viously conceded that a debt-for- 
equity swap could form part of a 
wider-reaching financial settle- 
ment 

The company is currently in a 
standstill agreement with its 
banks, under which it does not 
have to pay the interest on its 
£8bn ($I2.3hn) debt. Since the 
start of the talks, the banks have 
toiled to make any public state- 
ments on what sort of arrange- 
ment they might be prepared to 
accept 

Eurotunnel also announced the 
appointment by a French court of 
two former leading politicians, 
one French and one British, to 

Continued on Page 16 
Editorial Comment, Page 15 

Eurotunnel mediators, Page 22 
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Ulster peace hopes rise as 
parties show support for poll 

By Robert Peston and to drop its opposition to the Brit- vened to discuss or receive bri< 
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By Robert Peston and 
John Kampfner In London 

A breakthrough in the Northern 
Ireland peace process appeared 
increasingly likely last night 
with signs that the Irish govern- 
ment and the province’s demo- 
cratic parties would back plans 
by Mr John Major, UK prime 
minister, for elections as a pre- 
lude to peace talks. 

In the wake of the Friday's IRA 


AUk LUC WCVuwum 

In an attempt to placate Dublin 


iUMictuatuj 

The Irish government was last 


to drqp its opposition to the Brit- 
ish election plan. In talks over 
the past two days, senior British 
and Irish ministers and officials 
have narrowed their differences. 

Mr Dick Spring, the Irish dep- 
uty prime minister, is expected 
today to tell the Dfiil that elec- 
tions can be held. 

These would give a democratic 
mandate to 90 Northern Ireland 
politicians, who would form three 
groups to pursue peace talks with 
government delegations. 

The Ulster Unionists had been 
resisting the proposal that all- 
party. talks would take place 
without delay after the elections, 
probably to be held in May. How- 
ever, a senior member of the UK 
government said yesterday that 
they were now “on board”. 

The election would provide a 
means of deciding how much 
influence each party should have 
an the outcome of the talks. 

However, political parties 
which did not secure a sufficient 
electoral mandate would be given 
a voice in the negotiations, 
though with less weight. ■ 

The elected representatives 
would not meet in full session in 
nonnal circumstances, although 
they could periodically be con- 


vened to discuss or receive brief- 
togs on the government of North- 
ern Ireland. 

Both the Irish and UK govern- 
ments appear to have been gal- 
vanised by the bombing to 
address their different tactical 
approaches, which had severely 
soured relations. 

Mr Spring said yesterday be 
“welcomed very much” the Mr 
Major's determination to keep 
the peace process alive and was 
reassured by the clear, "direct 
and speedy" link between possi- 
ble elections and negotiations. 

Only a few weeks ago, Mr 
Spring accused Mr Major of 
employing a “divide and con- 
quer" strategy to Ulster. 

In a statement to the House of 
Commons, Mr Major appeared to 
hint that he and his ministers 
could have done more to explain 
publicly the details of his election 
plan to'allay nationalist fears. 

One former British minister 
said: "We should have sold it bet- 
ter. It's not clear it would have 
made a difference, if the IRA 
were intent on bombing, but it 
couldn't have done any harm." 

Commitment to London, Page io 
Philip Stephens, Page 14 
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This announcement appears as a matter of record only 




THE HUNGARIAN PRIVATISATION 

AND STATE HOLDING COMPANY (APV Rt) 

has sold ordinary shares' 
together with 

options to acquire in total 50% plus one vote 
in companies within the Hungarian electricity industry 
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Total proceeds - $13 billion 

The undersigned acted as exclusive financial adviser to the APV Rl 
J. Henry Schroder & Co. limited 


Schraders 
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NEWS: EUROPE 


Moscow 
sees TV 
selling 
role for 
IMF chief 

By Charystia Preeland 
in Moscow 

The Russian government has 
invited Mr Michel Camdessus, 
International Monetary Fund 
director, to help sell market 
reforms to the public by 
appearing on television when 
he comes to Moscow nest 
week. 

It wants to use him “as a 
publicist for financial stabilisa- 
tion''. said Mr Sergei Aleksash- 
enko. deputy chairman of the 
Russian central bank. How- 
ever. Mr Camdessus bad not 
yet decided whether to take up 
the Kremlin's unu s u al offer. 

The IMF chief is scheduled to 
visit Moscow next week in a 
trip which the Russian authori- 
ties hope will wrap up negotia- 
tions successfully between 
Russia and the Fund for a 
three-year. $9bn loan. 

But, just four months before 
presidential elections, the IMF 
talks come at an awkward time 
for President Boris Yeltsin, 
wbo must convince the dis- 
gruntled Russian people that 
the long-term benefits of last 
year's austere economic 
reforms outweigh their ini- 
tially painful side-effects. 

The Kremlin appears to be 
hoping that a televised 
endorsement from Mr Cam- 
dessus. whose institution is 
regularly accused in the left- 
wing and nationalist press of 
seeking to destroy the Russian 
economy, wiU help win over 
voters to market reforms. 

If Mr Camdessus takes up 
the Kremlin's offer he will 
jump on the bandwagon of for- 
eign leaders who have sought 
to bolster Mr Yeltsin ahead of 
the presidential elections. 

The boldest backing thus far 
has come from Mr Alain Juppd. 
the French prime minister, 
who yesterday urged Russian 
voters to appreciate the accom- 
plishments of Mr Yeltsin's 
market reforms. In an inter- 
view with Izvestia. the national 
daily, Mr Juppe said: “Russia 
faces an important political 
date. It will be up to the Rus- 
sian people to choose. If I may 
voice a wish, it is that the elec- 
tion campaign should be an 
opportunity to give credit to 
the reforms accomplished by 
President Yeltsin." 

But the Communist triumph 
in last December’s parliamen- 
tary elections, and more recent 
opinion polls, suggest that the 
electorate is tired of reforms 
and is ready to back higher 
government spending. 

In an effort to cater to the 
new mood, over the past few 
weeks Mr Yeltsin has made a 
spate of spending promises, 
which some analysts have cal- 
culated add up to almost $300 
for each voter. 

However, Mr Aleksashenko 
insisted that the president's 
new. populist rhetoric would 
not thwart a deal with the IMF 
because it would have little 
tangible effect on the govern- 
ment's actual policy. 

“These are election slogans 
and not real policies," said Mr 
Aleksashenko, whose opinion 
is widely shared by Russian 
businessmen, who have been 
acting on the assumption that 
Mr Yeltsin will not act on his 
campaign pledges. 

Mr Aleksashenko said that, 
regardless of the president's 
new taste for populist slogans 
and the sacking of prominent 
reformers from the govern- 
ment Moscow was very close 
to a deal with the IMF. 'There 
is some purely technical work 
and there are a few serious 
problems concerning prior 
actions which the Russian gov- 
ernment must take." But he 
said Mr Camdessus was likely 
to seek a personal pledge from 
Mr Yeltsin that he would con- 
tinue tough market reforms. 


IG Metall leader to warn Kohl 
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Members of the Germany's IG Metall engineering union protesting in Bonn yesterday in support of their early retirement rights 


By Nfichael Undemarm in Bonn 

Mr Klaus Zwickel, the leader of 
Germany's powerful IG Metall 
engineering union, pledged 
ahead of talks with Chancellor 
Helmut Kohl last night that 
the union would only give up 
the present early retirement 
scheme if an alternative solu- 
tion would not aggravate ris- 
ing unemployment. 

"We need early retirement," 
he told about 20,000 demonstra- 
tors at a rally in Bonn's Min- 
ster Square. “If there Js to be 
another measure it has to be as 
positive an effect on tbe labour 
market as the present system 
of early retirement," Mr 
Zwickel said. 

Mr Zwickel was due to join 
Mr Kohl, several ministers and 
tbe representatives of Ger- 
many's employers' associations 
in another round of talks on 
creating jobs. 

This meeting will discuss an 
overhaul of the early retire- 
ment scheme, a subject which 
has become particularly press- 
ing after the government 
announced last week that 
4.16m people were now out of 
work, a post-war record. There 
are fears that unless something 
can be done to stem the num- 
ber of people retiring early, the 
scheme will put Germany's 
pension system under intolera- 
ble financial strain. 

The demonstration in Bonn 
coincided witb an admission 
by Mr Norbert Blilm. the 
labour minister, that people 
should take out a second pen- 
sions scheme because pay- 
ments from tbe existing sys- 
tem were likely to decline if 


unemployment continued on 
its upwards trend. “The system 
starts approaching its limits if 
unemployment rises considera- 
bly." Mr Blum told tbe Bild 
Zeituog newspaper. 

Mr Zwickel. meanwhile, also 
warned the government that 3 
solution had to be found to the 
question of overtime, which IG 
Metall insists must be 
restricted in order to create 


new jobs. Companies argue 
that they have to work over- 
time because the costs of 
hiring extra workers are pro- 
hibitive. 

“We cannot allow that fewer 
and fewer people work more 
and more and more and more 
have no work at all." he told 
the rally. 

While the outcome of the lat- 
est talks remained unclear. 


there were signs that the two 
sides might reach a compro- 
mise. A spokesman for Mr 
BIQm, who has been roundly 
blamed for the sudden confu- 
sion about the early retirement 
scheme, said the minister 
would not be "dogmatic" on 
the matter. 

Mr BtOm insists that because 
early retirement is funded 
largely by the government. 


with only relatively small con- 
tributions by the former 
employers, the system was 
never designed to cope 
with rising unemployment 
levels. 

The uiuons. however, insis t 
that the present system 
enables older workers to retire 
earlier, creating new jobs for 
younger ones who would other- 
wise never get a job. 


client jailed for tax evasion 


Dresdner 


By Wolfgang Munchau in Frankfurt 

A German high coart yesterday 
sentenced a businessman to three years 
and nine months in jail and a DMl.Sm 
DMI. 300,000 <8885,000) fine. It was the 
first conviction in a wide-ranging tax 
evasion investigation centred on cli- 
ents of Dresdner Bank. 

Peter Gelhard, a 55-year-old dealer in 
sausage skins, was a client of Dresdner 
Bank m Koblenz, one of several branch 


offices subject to a series of tax raids 
by the German authorities over the last 
two years. 

The raids follow suspicious that Ger- 
man banks, some of which have strug- 
gled to build ap their Luxembourg 
business, helped clients to channel 
money to the Grand Duchy purely to 
evade tax. 

Mr Gelhard admitted to evading 
DM6.3m in taxes by using a separate 
account at Dresdner's Luxembourg 


branch for his foreign business and 
splitting his invoices. 

He has since repaid DMlOm in 
income tax and paid an advance on his 
1995 tax obligations. The judge said his 
guilty plea and co-operation with the 
investigators contributed to the rela- 
tively short prison sentence. 

Mr Gelhard said the bank suggested 
he run the offshore account under the 
name of a non-existent Panama-regis- 
tered company. Dresdner Bank, and 


other hanks that have become subject 
to raids, persistently denied allegations 
they helped customers evade taxes. 

As a result of the tax raids, German 
authorities have launched preliminary 
investigations into 8,000 customers of 
Dresdner Bank. It is not illegal to shift 
funds to an offshore account, but Ger- 
man law requires residents to pay tax 
on all income, including savings 
income earned on foreign bank 
accounts. 


Ukrainian miners in 
vow to continue strike 


President Leonid Kuchma has dismissed Ukraine's armed farces 
chief-of-staff over his calls for a bigger army, government offi- 
cials said yesterday, Reuter reports from Kiev. 

Mr Kuchma's decree at the weekend said Colonel-General 
Anatoly Lopata had been relieved of his duties and transferred 
to other, unspecified duties. "There were differences in the views 
of tbe [defence] minister and tbe chief of staff on tbe future of 
the armed forces," a defence ministry spokesman, Mr Alexander 
Kluban, told a news conference. "The minister sees the armed 
forces being able to defend the country within its economic 
capability and does not favour building such an army that might 
extend to the shores of tbe English Channel." The deputy 
defence minister. Mr Ivan Bizhan, a senior officer during the 
Soviet era, was named acting chief-of-staff. 

Ukraine's defence minister, Mr Valery Shmarov, became the 
first civilian defence minister in a former Soviet republic outside 
the Baltic region when he was appointed in October 1994. But he 
has been criticised for building close links with Nato and for 
appro ling the dismantling of the country’s nuclear arsenaL He 
plans cuts in the armed forces from 470,000 to 350,000. 


By Matthew Kaminski in Kiev 

Striking Ukrainian coal miners 
yesterday vowed to stay out 
until the government gave in 
to their demands for back pay 
and subsidies for the industry, 
putting increased pressure on 
Kiev at a delicate time in the 
country's economic reform 
effort 

Tbe miners' union said 63 of 
227 state-owned mines contin- 
ued to be shut down by the 
action and at another no pits 
miners refused to load coal. 
The strikes began on February 
1 . 

Declining coal reserves are 
already causing black-outs and 
heating shortages in the Don- 
bass region, where most mines 
are located. The government 
last week warned the stoppage 
could force power cuts and 
cripple industry by the end of 
the month. 

Although Kiev last week 
allotted 6.000bn karbovanets 
($3l.&m) and promised a fur- 
ther la.OQObn karbovanets 
within 20 days to cover wages 
unpaid for months, the govern- 
ment refuses to negotiate, cit- 
ing the need to keep its 
finances tight ahead of an 
International Monetary Fund 
decision on a S700m loan. 

Mr YevheD Marchuk, the 
prime minister, said subsidies 
“would be a catastrophic for 
the entire economy", adding 
that any resolution would be 
based on “economic realities, 
not capaciousness". 


By contrast, the Russian gov- 
ernment this month agreed to 
pay out back wages to stop 
strikes by its miners. The 
Kremlin appears determined to 
avoid any social unrest and 
growing opposition ahead of 
June's presidential elections. 

An IMF mission leaves Kiev 
today after reviewing 
Ukraine's budget and its 
import payment discipline, 
after suspending the country’s 
Sl.obn stand-by programme 
last month. Tbe remaining 
STOOm may be released by early 
April. 

Mr Roman Shpek. deputy 
prime minister responsible for 
the economy, this week travels 
to Washington to lobby the 
IMF and US government for 
the much-needed aid. 


Mr Marchuk last week 
blamed the strikes on the gov- 
ernment’s limited success in 
overhauling the archaic min- 
ing industry and promised to 
push ahead with plans to close 
the 24 most unprofitable mines 
this year. 

A World Bank report found 
the sector must decrease costs 
by closing mines - at least half 
of them, by one estimate - by 
reducing over-manning, freeing 
coal prices and trade and over- 
hauling management at the 
pits, many of which are more 
than 100 years old. 

But the high political and 
social costs oF such restructur- 
ing also loom large in the mind 
of a government which last 
year delayed a number of 
scheduled pit closures. 


Bank of Italy 
sounds alarm 


on loan 

By Robert Graham in Rome 

The Bank of Italy has raised 
the alarm about the increasing 
dependence of Italian house- 
holds and small businesses 
upon short-term loans from 
illegal money-lenders. 

According to research 
released over the weekend by 
the central hank, the number 
of households using loan 
sharks quadrupled in the 
period 1987-93 to 342,000. In 
addition, some 140,000 traders 
and small businessmen were 
now resorting to strozam (loan 
sharks). 

The report is the most com- 
prehensive attempt yet to 
assess the scale and impact of 
a phenomenon which has 
begun to worry bankers, the 
police and social workers. It 
believes that some 660,000 
households are using or at risk 
from loan sharks. 

On this basis, the bank esti- 
mates the total amount of 
money being lent annually was 
L7,600bn ($4.9bn) at the end of 
1993. But on this outlay by the 
strozzmi, the report considers 
the total profit is in the region 
of L3,500bn. Organised crime is 
not only discovering that loan 
sharking is an extremely effec- 
tive way of money laundering 
but that it is one of its most 
profitable areas. The profits 
are in fact far more substantial 
than those currently enjoyed 


sharks 

annually by the entire Italian 
banking system. 

The figures in the report 
indicate a direct correlation 
between the resort to illicit 
□on-bank credit and the onset 
of recession in the nineties. In 
1987 there were only 79.000 
households using loan sharks 
with total loans of L821bn. But 
by 1991 there were 236.000 
households Involving loans 
worth L2,027bn. 

The size of the business is 
backed up by figures for the 
number of instances in which 
loan sharking has been 
denounced. Between January- 
September last year 2,748 cases 
were reported to the authori- 
ties leading to the arrest of 690 
people. By far the largest num- 
ber of cases concerned Sicily 
(543), with 163 arrests, and 
overall almost 60 per cent of 
the loan sharking cases were 
in southern Italy. 

The existence of loan shark- 
ing is explained in part by the 
difficulty of obtaining 

short-term credit/overdraft 
facilities from b anks and the 
banks' draconian powers when 
calling in loans. 

Credit cannot be easily 
arranged at short notice, 
requires many bureaucratic 
procedures and involves the 
pledging of assets. This in 
itself puts off many potential 
clients, especially those 
already in financial difficulties. 


EUROPEAN NEWS DIGEST 

French bishops 
approve condoms 

French Roman Catholic bishops have for the first time _ 
approved the use of the condom to prevent the spread of the 
HIV virus, countering the doctrine of Pope John PauL 
In a statement issued yesterday, the social committee of the 
bishops of France said the condom could be “necessary" to 
protect against the virus, which may lead to Aids, but warned 
agains t making “the sexual act commonplace”. Use of 
condoms should not exempt people from reflecting upon “the 
human character of sexuality”: it was understandable "to 
avoid a serious risk", but the condom was not an educational 
instrument for adult sexuality. 

Tbe president of France's Catholic Committee of French 
doctors. Professor March Gentilini, called tbe move “a 
breakthrough". He said that as far as the church was 
concerned, “the word condom is no longer taboo”. According 
to the World Health Organisation, registered cases of Aids in 
France have exceeded 35,000 since 1978. AFP. Paris 

Contest launched to design euro 

A competition to design the new bank notes for the euro, the 
proposed European single currency, was launched yesterday 
by the European Monetary Institute, forerunner of the 
European Central Bank. The designs znnst be based on one of 
two themes: either a "traditional" approach based on the 
theme “Ages and styles of Europe" reflecting Europe’s 
cultural heritage, or an abstract or contemporary theme. 

Under the “traditional" approach, "one side of each banknote 
will show features - which could be portraits - representing a 
certain age whereas tbe other side will display an 
architectural feature from the same period", the EMI said. 

The EMI is looking for ideas for the design of the seven 
deno mina tions in the euro bank note series - tbe 5,10. 30. 50. 

100, 200 and 500 euro notes. The competition is open only to 
“experienced bank note designers" selected by national central 
banks. The designs must allow for "several advanced security 
features” to help prevent counterfeiting. The competition 
closes on September 13. Graham Bowlcy. London ^ 

Greek telecom sell-off dispute 

Workers at the Greek state telecom operator, OTE, will stage a 
24-hour strike today to protest against the Socialist 
government's plan to float 6 per cent of tbe company. 

OTE's union has pledged to stage rolling strikes during 
debate in parliament of a bill allowing a share sale ou the 
Athens bourse which may begin next week. Under the bill. 

OTE's share capital will increase by 6.034 per cent. Most 
shares will be sold in a public offer, with an undetermined 
percentage going to staff and pensioners. 

Earlier attempts to part-sell OTE in 1993 and 1994 fell flat 
amid union opposition. In November 1994 another plan was 
ditched when foreign investors made low price proposals. 

Later deadlines for the 25 per cent sale were broken. In the 
latest attempt, which the government wants to end by May, 
underwriters will set a price which the bill says could fall up 
to 8 per cent below that based on the company's still 
undisclosed valuation. A price range unofficially quoted at a 
closed-doors presentation of the company last week was 
Drg.700 (£10) to Dr4,100 a share. Reuter. Athens 

France forecasts 1996 growth 

This year’s growth in the French economy will be “probably 
nearer L5 per cent than 2 per cent”, according to Mr Alain 
Lamassoure. the budget minister. This is the most precise 
forecast foe government has given of its re-estimate of 1996 
growth in the wake of last December's strikes and economic 
slowdown, although it is not due to publish a new official 
forecast until next month. 

The budget minister played down the impact of slower 
growth on tax revenue. He pointed out that in drafting its 1996 
budget, to which it had attached a 2.8 per cent growth 
estimate for the economy, the government had assumed tax 
receipts would only rise by 1.8 per cent. David Buchan. Paris 

Dutch sport channel faces prob# 

The European Commission said yesterday that plans for a 
Dutch cable and satellite TV sports channel involving the 
country’s football federation might violate competition rules. 

The competition commissioner, Mr Karel van Miert. said 
that the venture, announced at the weekend, would need to be 
investigated by his office before broadcasts could start as 
scheduled in the su mm er. Mr Van Miert said the project raised 
the question that some partners involved could obtain a 
dominant position in Dutch broadcasting. 

The new channel’s partners are Endemol, the television 
production company, Philips Electronics, ING. the banking 
and insurance group, and several Dutch cable distributors. 

The Dutch football federation is also a partner and will receive 
FI lbn (£406m) over seven years for broadcasting rights to 
football league matches. Tbe federation will receive a 10 per 
cent stake in the proposed channel AP. Brussels 

Belgium agrees jobs measures 

Belgium's government, unions and employers yesterday 
agreed in principle on an outline package of measures to boost 
economic growth with the aim of creating jobs. 

After a first meeting led by Mr Jean-Lnc Dehaene. prime 
minister, the three sides said in a joint statement they would 
do everything to preserve, create and redistribute 
employment. 

The joint statement called for a redistribution of available 
work, a general framework for pay policy, a general 
framework for cuts in wage costs which does not affect 
the social security system, a more lenient organisation of 
labour and the reduction of overtime and black market 
J0bs ' Reuter. Brussels 

ECONOMIC WATCH 


Hungarian exports rise 21.5% 


Georgians hope to win cyberspace race 


By Peter Graff in Tbilisi 

T he streets of Tbilisi were in the 
usual winter darkness, a total 
blackout, but a tiny light 
shone through the window of a base- 
ment office in Republic Square. 

Inside, young polyglots burned tbe 
midnight oil in their electricity gen- 
erator. carefully maintaining tbe 
high-tech on-ramp they hope will 
make the former Soviet republic of 
Georgia a long-term destination on 
the information superhighway. 

Georgia has seen four civil wars, 
hyperinflation, a near total collapse 
of industry and an energy crisis that 
has left It with no heat and rationed 
electricity - all since independence in 
1991- It is a place where getting a 
telephone ran take years and placing 
a call can take hours. And according 
to Mr Georgy Kashia, a 24-year-old 
physicist, it is a country that is ripe 
to claim a place in the multimedia 
telecoms revolution. 

Mr is the director of the 

company that runs Sanet, Georgia's 


Internet gateway, and like the stu- 
dent hackers across the Atlantic who 
have turned multimedia into mnlti- 
billion-dollar business, be Is finding 
his way as a young captain of a 
younger industry. 

Georgia has some advantages over 
similar countries looking for a way 
on to the Infobahn. Tbilisi is home to 
a highly educated urban population. 
Most Georgians are bilingual, in 
their native language and In Russian, 
and seem less intimidated than other 
citizens of the former Soviet repub- 
lics by the task of learning English, 
the common language of cyberspace. 

But tbe country’s sheer poverty, 
and its outdated phone system made 
the barriers to entry formidable. 

Mr Kashia got his start as a teen- 
age whiz-kid when Mr Mikhail Gorb- 
achev was nursing the Soviet Union 
to Its break-up. His company relayed 
electronic mail from Tbilisi over 
crackly Soviet long-distance phone 
lines to one of the early Moscow com- 
puter network gateways. In a country 
where every typewriter and radio had 


to be registered with the authorities, 
public access to such new communi- 
cation technologies was only brought 
about by tbe new openness. 

Mr KLashia’s first customers were 
mostly traders liberated by the 
reforms, who used e-mail to keep in 
touch with suppliers and customers 
in other parts of a slowly disintegra- 
ting Soviet Union. 

Mr Kashia saw business grow just 
after Georgia gained independence, 
when owning a western-made per- 
sonal computer became something of 
a status symbol. 

T he country is still home to a 
surprisingly large number of 
slightly outdated PCs from a 
mini-boom in 1992. His e-mail busi- 
ness soon sagged a bit as the nuked 
Soviet economy fell apart. 

Then Georgia's civil wars levelled 
much of Tbilisi city centre. But they 
brought humanitarian aid organisa- 
tions and other western agencies 
which supplied Mr Kashia with a new 
base of customers. Today his e-mail 


subscribers are split roughly between 
expatriates and locals. 

But it was not until 1995 that a US 
government programme transformed 
Sanet from a simple electronic mail- 
box to a provider of real-time access 
to the world’s largest computer net- 
work, the Internet, and its popular 
mnltimedia side, the world-wlde-web. 

The two-year programme, funded 
by the US Agency for International 
Development (USAID), was part of an 
experiment to “promote the rule of 
law" by giving free Internet access to 
the Georgian parliament. The 
Americans supplied computer equip- 
ment and paid for a rented satellite 
telephone line to link Sanet to an 
Internet provider in the US. 

Sanet now provides a full-time 
Internet service free to Georgia's par- 
liament and to President Eduard 
Shevardnadze’s office, and in return 
USAID lets Mr Kashia use excess 
capacity on the rented line to sell 
Internet access at commercial rates. 
The aim. says USAID, is for Mr 
Kashia to earn enough revenue from 


commercial clients so that, when the 
grant runs oat. Sanet itself can pay 
for the satellite link and keep the 
project going. 

Sanet now sells Internet access sub- 
scriptions for about $150 a month. 
The price is stiU overwhelming for 
most ordinary citizens, and subscrib- 
ers so far have been limited mostly to 
foreign organisations that have the 
cash. But Mr Kashia says he is 
convinced that as Georgia recovers 
from its economic tailspin, local 
demand is bound to rise, 

Sanet's server also hosts a growing 
number of world-wlde-web home- 
pages for Georgian institutions and 
foreign agencies operating in Tbilisi, 
such as the UN’s World Food Pro- 
gramme and the American embassy. 

Mr Kashia is now working on plans 
for computerised reservation systems 
for Georgia's guest houses and inter- 
national airlines. Cyberspace, which 
spurns geographical boundaries, 
allows Sanet to compete with high- 
tech companies in higher wage coun- 
tries. 


Trade deficit Km 
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(td^on) last year, helping t] 
country to a 2 per cent 
increase in gross domestic 
product and cutting its trad 
deficit to $2.6bn, down from 
$3.9bn in 1994, Mr Imre 
Dunai. the trade and indust 
minister said yesterday. Thi 
greatest increase was 
recorded with former eastez 
bloc states which accounted 
for 24 per cent of trade. 
Exports to these countries 
rose by 31 per cent Howeve 
the European Union remain 
by far Hungary’s most 
Important trading partner, 


1980 91 92 .93 94 95 

Source: Ministry at Trade and Industry 

unparts. Mr Dunai said the government intended to phase 1 

MaiSS f 2 *“ port ** bnmSffaTiSfS l 

Marchs austerity package, by mid-1997. The surcharge, Sid 
few? I ?®PS “ nt devaluation of the forint were the m 
factors behind the improved trade figures. Imports grew by 
^ r r P ent ’. compared with an increase of 16.8 per cent i 
19M. Mr Dunai said some TO per cent of industrial exports 
rome from local subsidiaries of multinational companies or 

■ Virginia Marsh, Budct 

■ Duteh producer prices increased 0.3 per cent In Decemb© 

5°“I5S mbe ; ^ up 0.4 per cent from a year earliei 

producer prices fell 0.1 per cent in December fra 
November, but were up 4.7 per cent year-on-year and 4.4 nei 
cent m the whole of 1995 against 1994. 
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NEWS: EUROPE 


French-language radio law seep as a challenge 

fails to call 
tune on single market 



By Emma Tucker in Brussels 

The European Cammissioq has 
been warned that a French law 
fords® radio stations to mi 
almost half their air time with 
French-language songs repre- 
sents a grave threat to the sin- 
gle market. 

Mr Benoit Sfllard, president 
pttbe European Radio Associa- 
tion (AER) - a trade body rep- 
resenting more than 3,000 pri- 
vate radio broadcasters - said 
that unless the Commission 
took legal action against 
France,, other member states 
would copy the French exam- 
ple, undermining the free 
movement of services in 
Europe. 

"If the Commission does not 
make it clear from the begin- 
ning that such action is unac- 
ceptable. you could find all 
member states following suit - 
what then would happen to the 
internal market?” said Mr Sil- 
Jard. 

Progress on Europe's border- 
free internal market has been 
most marked for goods, with 
the free movement of services, 
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such as broadcasting and 
advertising, taking longer to 
get established. Industry repre- 
sentative's fear governments 
are using arguments about pro- 
tecting culture and language io 
erect barriers io music from 
other member states, thereby 
protecting their own recording 
industries. 

Last month a French law 
came into force under which 40 
per cent of songs broadcast on 
the radio have to be in French. 

French radio stations - par- 
ticularly “theme" stations that 
play one type of music - say 40 
per cent is totally dispropor- 
tionate and virtually impossi- 
ble to fulfil. “The Commission 
could at least ask Tor the quo- 
tas to be lowered.” said a 
spokeswoman for the French 
radio broadcasters' body. 

The French government said 
it did not intend to block the 
free movement of services with 
the quota regime. A letter sent 
to the Commission indicated it 
was simply fed up with radio 
stations playing 250 
"Anglo-Saxon** songs out of a 
total of 300 and wanted to cor- 
rect the imbalance. 

Meanwhile, the Irish govern- 
ment followed suit by requir- 
ing broadcasters to play a 
"proper proportion of material 
of Irish origin and of Irish per- 
formance”. A quota of 30 per 
cent was set. According to the 
AER - which has lodged a 
complaint with the Commis- 
sian - the Portuguese and Bel- 
gian governments are consider- 
ing introducing similar quotas. 


“The French measures and 
the Irish measures have noth- 
ing to do with culture and 
everything to do with protec- 
tionism," said another industry 
representative. 

This view is backed by the 
AER, which argues that the 
French quotas were the result 
of intensive lobbying by record 
companies. "The quotas are 
the perfect nay to provide free 
publicity and an assured mar- 
ket,” said Mr Sillard. 

Although the Commission 
takes a relatively tough stance 
with countries that break sin- 
gle market rules, it has trod- 
den carefully in the radio 
cases. 

It started legal proceedings 
against the Irish government 
but these were postponed. 
With France it asked the gov. 
eminent to explain its position 
and since receiving a reply has 
said nothing mare. 

Brussels appears to be fright- 
ened of trampling on emotional 
national sensitivities and does 
not want to be accused of hav- 
ing no respect for local culture. 

Officially it accepts that 
member states con have the 
protection of culture and 
minority languages as on 
objective. However, measures 
taken by governments must be 
"proportionate” to the objec- 
tive being pursued. 

“We have to ask whether the 
best measure is being used, 
when weighed against the 
restrictions imposed on the sin- 
gle market,” said a Commis- 
sion official. 


Santer seeks to rebuild confidence 


W hen Mr Jacques San- 
ter first unveiled his 
proposal for a "confi- 
dence pact” between employ- 
ers, trade unions and govern- 
ments to reinforce the drive to 
European monetary union, 
many of his colleagues were 
caught off guard. 

Most still have little idea 
what Mr Santer had in mind 
when he unveiled the plan to 
the European Parliament on 
January 31, but many have 
begun to realise that he has 
taken his first big risk since 
becoming president of the 
European Commission a year 
age. 

The suspicion is that the 
Commission, faced with rising 
unemployment in the EU and 
calls for a delay in the Emu 
timetable, pressed the panic 
button and produced a 
half-baked plan which could 
create unrealistic expectations. 

Those who detect a whiff of 
desperation point to Mr San- 
ter's warning last week that 
the single currency will die if it 
is delayed beyond the agreed 
launch date in 1999. Recalling 
that hesitancy by European 
governments had buried plans 
in the 1950s for a west Euro- 
pean defence union, Mr Santer 
told a Swiss newspaper "This 
example shows that delaying 
currency union would be the 
end of it.” 

Mr Santer's aides reject 
charges of panic, but they 
admit to misreading the politi- 
cal climate after the EU sum- 
mit in Madrid last December. 
They thought the Madrid 
agreement on the name of the 
single currency - the Euro - 
and on its phased introduction 
between 1999 and 2002 meant 
the rest would be plain sailing. 
"What we failed to understand 
was that Madrid encouraged 


Lionel Barber on the Commission chiefs call for a 
pact between employers, unions and governments 


Emu opposition because it 
showed we were serious about 
monetary union," says an aide. 

The Santer initiative is 
aimed chiefly at tackling what 
one commissioner calls the 
“crisis of confidence" in the EU 
which is feeding off unemploy- 
ment, public spending cuts and 
a broader sense of Insecurity 
and dislocation caused by long- 
delayed welfare state reforms. 

Many have 
begun to realise 
that Santer has 
taken his first 
big risk since 
becoming 
president of the 
European 
Commission a 
year ago 

Santer aides want to break 
the connection which Emu 
opponents are making between 
Maastricht-induced budget aus- 
terity and unemployment in 
Europe, where more than 20m 
people are out of work. That 
means fine-t uning the monoto- 
nous insistence on meeting the 
Maastricht criteria and focus- 
ing on job measures. 

Mr Santer intends to flesh 
out his proposals shortly on a 
tour of the 15 ED capitals. 
There are three main elements. 


First, Mr Santer wants to 
reinvigorate Europe's drive to 
reduce non-wage costs to 
encourage employers to hire 
labour and to maintain support 
for fiscal consolidation. He 
plans to hold a summit 
between the “social partners" 
in May before the next EL* 
summit in Florence in June. 

Critics argue that Mr San- 
teris real aim is to stiffen the 


states. But he applauds the 
Commission initiative, pro- 
vided it does not try to dragoon 
business into unrealistic prom- 
ises to "stop destroying jobs”. 

Mr Wim Bergans, spokesman 
for the ETUC in Brussels, is 
also supportive, but cautions: 
"We don't want to reopen 
negotiations on Emu, but you 
will not have Emu with 3)m 
people out of work in Europe.” 
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political consensus in Belgium, 
France, Germany and other 
countries where progress 
toward eliminating rigidities in 
the labour market has been 
slow, particularly in the public 
sector, in spite of similar tri- 
partite “confidence pacts”. 

Mr Zygmund Tvskiewicz, 
secretary general of Unice. the 
European employers' federa- 
tion, says that Mr Santer can 
do little more than "point the 
way” because the powers to 
intervene lie with member 
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Second, the Commission has 
discovered substantial under- 
spending in EU farm spending 
as a result of the fall in produc- 
tion caused by reforms in the 
common agricultural policy. 

Mr Santer wants to reallo- 
cate the savings, shelling out 
an extra Eculbn (£850m) 
between 1996 and 1999 on road, 
rail and telecommunications 
projects known as trans-Euro- 
pean networks (TENS), as well 
as EcuTOOm more on research. 

The funds are a tiny portion 


of the EcuS6bn annual EU bud- 
get. The Commission believes 
failure to follow up the com- 
mitment to TENS projects such 
as the high-speed rail lines 
linking Europe’s major capitals 
has hurt EU credibility. Critics 
argue that the money is a drop 
in the Brussels bucket, and 
most governments are likely to 
seek reimbursement to their 
national treasuries. 

Third, Mr Santer announced 
in bis speech that he wants to 
put employment on the agenda 
of the intergovernmental con- 
ference which opens at the end 
of next month. Depending on 
exactly what he means, this 
could spell trouble. 

Everyone agrees that Emu 
should be kept out of the IGC, 
and that there should be no 
attempt to rewrite the Maas- 
tricht criteria. However some 
countries believe that Maas- 
tricht's "monetary pillar” 
should be balanced by an 
“employment pillar”. 

Sweden is pressing for 
legally binding measures to 
promote employment and 
growth to be included in 
"Maastricht 2”. but other coun- 
tries - notably Britain - seem 
certain to resist moves to Insti- 
tutionalise the fight against 
unemployment. 

Though Santer aides are 
wary of showing their band, 
they express clear desire to 
move beyond exebange of 
information and loose co-opera- 
tion to more formal “co-ordina- 
tion” of labour market policy. 

As such, the Santer "confi- 
dence pact” is more than mere 
rhetoric; it is a foretaste of the 
wider argument about the divi- 
sion between national and EU- 
wide powers and responsibili- 
ties which will dominate 
debate in the IGC and the 
run-up to Emu. 


Holbrooke defuses Bosnian crisis over war criminals 


By Harriet Martin in Sarajevo 

Mr Richard Holbrooke, the US 
assistant secretary of state, defused 
a crisis in Die Bosnian peace process 
yesterday by establishing that any 
arrests of suspected war criminals 
must be sanctioned by the UN tribu- 
nal in The Hague. 

After shuttling between Belgrade 
and Sarajevo, Mr Holbrooke also 
won a promise from the Bosnian 
government that it would free any 


detainees whose arrest the tribunal 
refuses to endorse. 

A crisis flared following the 
detention by the Bosnian govern- 
ment of eight Serb soldiers. Four of 
these have been released, bnt the 
Bosnian authorities are still holding 
two senior Serb officers. 

General Ratko Mladic, the Bos- 
nian Serb army commander, who 
has been indicted for war crimes 
himself, ordered his troops last 
week to break oft contacts with 


Naio peace forces in protest over the 
arrests. 

In broking a deal over war crimi- 
nals, Mr Holbrooke had to tread 
carefully between rival representa- 
tives of his own country as well as 
between Serbs and Bosnians. 

While the US a dminis tration has 
presented the punishment of atroci- 
ties as a key part of its Bosnia pol- 
icy, Admiral Leighton Smith and 
other commanders of Nato’s 60,000- 
strong implementation force (If or) 


remain cautions about intensifying 
their own contribution to the prose- 
cution of war crimes. 

The Dayton peace agreement 
makes it clear that Nato will not 
actively seek out war criminals, but 
it will arrest any that it “comes 
across” in the coarse of its other 
duties. However, Col Mark Rayner, 
an Ifor spokesman, acknowledged 
yesterday that the Nato mission did 
not have enough information about 
the suspects to be sure of identify- 


ing them. Only one of the 52 people 
indicted by the war crimes tribunal 
has been arrested so far. 

Another Ifor official said that in 
order to assuage Bosnian anger over 
the failure to make more arrests, a 
greater effort would be made to dis- 
tribute information about the 
wanted men to Nato soldiers. 

"There is a bigger commitment 
than before to getting that informa- 
tion to the [Nato] checkpoints.” he 
said. In Mostar, the Nato secretary 


general, Mr Javier Solaria, warned 
that the affiance would not tolerate 
farther attacks on officials like the 
one inflicted by the Croats on the 
European Union's Mr Hans Kosch- 
mck in his car last week. 

“The way they have been treating 
Mr Koschnick is something we are 
not going to tolerate and we made 
that very clear to everybody,” he 
told a news conference. 

Editorial comment. Page 15 
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NEWS: ASIA-PACIFIC 


Taipei tries to 
ease tensions 
with Beijing 


By Laura Tyson in Taipei 

Taiwan has moved to calm 
rising tensions with China and 
boost its financial markets 
before the country's presiden- 
tial elections in late March. 

The cabinet yesterday 
announced a package of mea- 
sures designed to improve 
waning voter sentiment toward 
the ruling Nationalist party, 
which although still comfort- 
ably leading opinion polls has 
seen an early wide margin of 
support eroded in recent 
months. 

A task force drawn from gov- 
ernment departments has been 
formed to monitor relations 
across the Taiwan strait, 
tighten security before the 
elections and take steps to bol- 
ster the sluggish economy. 

The moves were intended to 
“stabilise the political and eco- 
nomic situation and strengthen 
people’s confidence so that the 
historic presidential election 
can be smoothly completed”, a 
cabinet statement said. Politi- 
cal analysts saw the announce- 
ment as a positive move 
toward repairing fraught ties 
with China, which is preparing 
to hold a large-scale military 
exercise near the Taiwan 
strait 

Stock analysts, however, dis- 
appointed that the package did 
not Included a hoped-for cut in 
banks’ required reserve ratio 
or a cut in the central bank’s 
rediscount rate, said the mea- 
sures would not have a sub- 
stantial impact 


The Nationalist government 
is especially anxious to help 
the stock market, which fell 27 
per cent in 1995 and has contin- 
ued to languish since. Support 
for the ruling party is gener- 
ally higher if share prices are 
buoyant. The index closed 1.9 
per cent higher at the noon 
close of trade yesterday on 
hopes the measures would 
include rate cuts. 

Tbe cabinet said it would 
pull together a T$200bn 
($7-3bn) pool of funds from con- 
tributions by banks, insurance 
companies, postal savings and 
pension funds to invest in the 
stock market Representatives 
from the funds are to meet 
today but it will be left up to 
the funds’ managers as to 
when and how to invest, 
according to Mr Lin Chen-Kuo. 
the finance minister. 

Beijing, which regards 
Taiwan as a wayward Chinese 
province, is alarmed at the 
prospect of Taiwan’s forthcom- 
ing presidential elections, 
which it fears may lead to an 
outright declaration of inde- 
pendence by Taiwan. Since last 
year. Chinese leaders have 
stepped up threats to use mili- 
tary force against the island 
should it seek to formalise its 
de facto Independence. 

The hostile rhetoric coupled 
with military exercises appar- 
ently designed to intimidate 
Taiwan has further dampened 
confidence already soured by a 
weakening property market, a 
debt-plagued banking system 
and feeble consumer demand. 


Japanese drown in sea of easy credit 


i* 


I n 1984. Tokyo businessman 
Mr Takehiko Istuhara had 
one credit card. Ten years 
later, he owed YiOm ($83,000) 
and was ready to file for bank- 
ruptcy. In a country famous for 
Us propensity to save. Mr lshi- 
hara has become one of an 
increasing number drowning 
in the sea of easy credit that 
has washed over Japan in the 
last decade. 

“I started out about 10 years 
ago with just one credit card 
with a company affiliated to 
Daiichi Kangvo Bank. But by 
the time I knew I was in trou- 
ble, I had 19 credit cards and 
was YlOm in debt." Mr Ishi- 
hara recalls. 

Amid the changed economic 
environment of the past few 
years, a growing number of 
Japanese have found them- 
selves mired in debt and forced 
to file for bankruptcy. 

In each of the three years to 
1994, the number of individuals 
in Japan who declared them- 
selves bankrupt was more than 
40.000. While there was a mod- 
erate decline in 1994 from tbe 
peak of 43.545 in 1993. the level 
is stLQ more than four times 
that In 1969. 

While the figure for 1995 is 
not available, the trend 
throughout the year indicates 
that the number of personal 
bankruptcy cases will be at 
least as high. 

When Mr Isbihara bad bor- 
rowed np to the limit ou one 
card, some companies simply 
Issued him another card. "I 
never bought anything sub- 
stantial with the money I bor- 
rowed," says Mr lshihara. who 
works for bis brother's com- 
pany making specialised fans. 

Most of the money was spent 
on entertainment, clothes or 
trips to Osaka, his home town. 

But as his debts accumu- 
lated. it was all Mr lshihara 
could do to pay the interest. 


More consumers are finding themselves forced to 
file for bankruptcy, writes Michiyo Nakamoto 


japan 1 * deepening mir© of consumer defat 


"From around 1990, I had to 
borrow money simply to repay 
my debts.” he says. 

Mr lshihara never missed a 
payment in that time. But life 
eventually became so misera- 
ble that he was driven to con- 
sider suicide. Fortunately, he 
discovered it was possible to 
file for bankruptcy and return 
to a life where he was not Irv- 
ing just to service his borrow- 
ings. 

The biggest cause of bank- 
ruptcy in Japan Is financial 
strain, according to Mr Kenji 
Utsunomiya. a lawyer at the 
Tokyo citizens' Law Office, 
who has worked extensively 
with individuals trying to deal 
with indebtedness. 

About 70 per cent of those 
who go bankrupt are people 
with salaries below Y200,000. 
he points out 

Amid Japan’s prolonged eco- 
nomic weakness, a disturbing 
recent trend has been the ris- 
ing number of older people 
who have had to declare them- 
selves bankrupt 

M any people “who 
have lost their jobs 
because of restruct- 
uring are filing for bankruptcy 
and the number of those over 
50 in this type of trouble has 
doubled in the past few years.” 
Mr Utsunomiya said. The rise 
in tbe number of individuals 
who declare bankruptcy has 
mirrored the strong growth in 
consumer credit, particularly 
that of unsecured consumer 
cash loans. 

Over the past 10 years, 
against a background of 
spreading financial deregu- 
lation, Japan has seen a' surge 
in the number of people who. 


like Mr lshihara, turn to credit 
to make small purchases or 
pay for nights out 

In 1993, the last year for 
which figures are available, tbe 
ratio of outs tanding consumer 
credit to household disposable 
income was 23.7 per cent in 
Japan, high er than the 17.7 per 
cent in the US. according to 
statistics from the Economic 
Report of the President and tbe 
Bank or Japan. 

Tbe annual average rate of 
growth of outstanding con- 
sumer loans in Japan in the 10 
years to 1993 was nearly 13 per 
cent, or more than double the 
rate of growth in the US, 
which was at 5.6 per cent. 

The growth in consumer 
cash loans in particular has 
been spectacular. According to 
a report by Barings Securities 
published last October, con- 
sumer rash l oans comprise 60 
per cent of the entire Y69,0(X)bn 
consumer credit market in 
Japan. 

The growth In consumer 
credit has been spurred by 
changing social attitudes 
towards debt and the growing 
ease with which almost anyone 
can borrow money from a non- 
bank finan cial institution. Gen- 
erally, some form of identifica- 
tion, such as a driver's licence, 
is sufficient to borrow up to 
Y500.000 without collateral 

Several consumer financing 
companies have recently set up 
booths where customers can 
have a credit card issued on 
the spot by an automated teller 
machine. The feeling of confi- 
dentiality offered by a private 
booth and the simplicity of tbe 
application procedure have 
made these automated credit 
card machines a big success. 


One firm. Promise, which 
has already set up 200 such 
machines , says its most suc- 
cessful automated machines 
issue twice to five times as 
many credit cards as their reg- 
ular shops.- 

Mr Utsunomiya lays much of 
the blame for the surge in indi- 
vidual bankruptcies on the 
growth in easy consumer 
credit In 1994, for example, 
bankruptcies stemming from 
debts to consumer financing 
c ompanies made up nearly 80 
per cent of all personal bank- 
ruptcies. 

I n a country notably averse 
to litigation, lm. lawsuits 
involving consumer 
finance were filed In the same 
year 

Surprisingly, the rate of 
default on consumer loans is 
relatively low. according to 
Barings Securities, which puts 
the ordinary bad debt expenses 
of the Tnam consumer financ- 
ing companies at less than 2 
per cent of oatstanding receiv- 
ables and loans, even at the 
peak of personal bankruptcies. 

Many people seriously in 
debt are not declaring bank- 
ruptcy because they do not 
know about the system or do 
not have easy access to a law- 
yer, Mr Utsunomiya points out 
So they end up going into hid- 
ing, turning to crime or even 
committing suicide. He esti- 
mates the number of people on 
the verge of bankruptcy at lm- 
1.5m. 

“Those declaring themselves 
bankrupt are only a fraction of 
the people heavily in debt," Mr 
Utsunomiya points ont. In 
addition, he believes tens of 
millions of people in Japan are 


Deportation prompts Pakistan nuclear arms denial 


By Farhan Bokhari 
in Islamabad, Pakistan 

Pakistan last night denied it was 
involved in any covert efforts to 
acquire nuclea r techno logy «nd sold 
that the country’s nuclear pro- 
gramme was only meant for peaceful 
purposes. 

Mr Wajid Shamsul Hasan, Pakis- 
tan's high commissioner to Britain, 
was responding to the expulsion of a 


member of bis staff, through an order 
from the UK Home Office, allegedly 
for trying to proc ur e equipment for 
the country’s nuclear programme. 

Mr Mohammad Saleem, an accoun- 
tant at -the High Commission, was 
served a deportation order, for what 
British Home Office sources called 
his involvement in the “proliferation 
of weapons of mass destruction”. 

Mr Hasan said: “We have no reason 
to believe that Che gentleman in ques- 


tion was involved in any such activi- 
ties.” In Islamabad the government 
said: “We maintain that our nuclear 
programme is for peaceful purposes 
and therefore poses no threat to any- 
one.” 

Yesterday's expulsion followed 
recent concerns over Pakistan's 
alleged efforts to acquire nuclear 
technology from different sources. 
Earlier this month, US newspapers 
said China had supplied Pakistan 


with 5.000 ring magnets - a compo- 
nent of gas centrifuges used for 
enriching uranium. Pakistan and 
China have denied they are involved 
in any efforts to produce nuclear 
weapons. 

Western experts, looking at issues 
related to nuclear proliferation, are 
also worried over the recent testing 
of tbe Prithvi missile by India. Pakis- 
tan's arch rival. 

Some western diplomats in Islama- 


bad are concerned that the produc- 
tion and deployment of the Prithvi by 
India would force Pakistan to match 
the Tmiiim capability, which in tom 
would escalate the arms race in south 
Asia. 

Concerns over Pakistan’s unclear 
programme led to tbe suspension iff 
econ omic and military aid from the 
US five years ago. Washington still 
refuses to sell F-16 fighters to Islama- 
bad. 
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By Edward Luce in Manila 

The Swiss government has 
threatened to ignore an Ameri- 
can court if it goes ahead with 
efforts to reclaim S475m in Zur- 
ich allegedly stolen from the 
Philippine people by the late 
dictator, President Ferdinand 
Marcos. 

The Los Angelps court, 
which ruled last year the 
money should be transferred to 
10,000 Filipino human rights 
victims, said at tbe weekend 
Switzerland had threatened 
“compulsory measures” if the 
ruling against Swiss Bank Cor- 
poration and Cr§dit Suisse 
were allowed to stand. 

The two banks, which failed 
in talks last month to resolve 
their differences with the 
human rights victims and the 
Philippine government on 
what to do with tbe cash, were 
last year ordered by a Zurich 
court to transfer the money to 
a escrow account in Manila . 
The money would remain fro- 
zen until Philippine courts 
Issued a final ruling on its 
ownership. The two banks are 
appealing against the Zurich 

r uling 

The Los Angeles appeals 
court, which upheld a ruling in 
Hawaii last year ordering that 
$1.9bn be directly transferred 
from the estimated $10bn Mar- 
cos estate to the human ri ghts 
victims as compensation, has 
threatened to take action 
against the Swiss hanks unless 


the money is turned over to 
the victims. 

In a letter sent to -the US 
court and released by Judge 
Manuel Real in Los Angeles at 
the weekend, Swiss officials 
blankly refused to comply with 
tbe American ruling. “Any 
effort by United States courts 
to enforce the order through 
the imposition of sanctions on 
the banks would conflict with 
Swiss sovereignty, interna- 
tional law and Swiss c riminal 
law,” the letter said. 

The Swiss government's 
action is the latest twist in a 
decade-long tussle over the 
Marcos estate since the dicta- 
tor was overthrown in 1986. 

Mrs Imelda Marcos, his 
widow, who is appealing 
against a 24-year Philippine 
prison sentence for graft, last 
year offered to return a 
portion of the estate to the 
Philippine government is 
exchange for immunity from 
prosecution. 

The Philippine government, 
which also disputes the Los 
Angeles court's right to award 
the $475m held in Zurich, has 
been requested by the Swiss 
government to produce a 
watertight conviction of Mrs 
Marcos before tbe money is 
returned to Manila. 

The Philippine government 
has told human rights victims 
to pursue compensation 
through the Philippine judicial 
system rather than courts in 
the US. 
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having trouble meeting their 
debt repayments. 

Against that background, 
and with tbe continuing 
restructuring of Japanese cor- 


porations, Mr Utsunomiya 
believes that in coining years, 
“the situation regarding per- 
sonal bankruptcies is likely to 
get worse”. 


AS1A-PACIRC NEWS DIGEST 

Labor loses grip 
on Queensland 

Australia's Labor party is set to lose control of Queensland’s 
state government, after an independent member of parliament 
said she would throw her support behind the opposition, a 
coalition of the Liberal and National parties. Labor and the 
rngiuinn have 44 seats each in Queensland's parliament after a 
by-election earlier this month led to one seat switching from 
Labor to its opponents. 

• In Australia's federal election campaign, the coalition 
opposition yesterday released a AJl.Ibn (US$830m) healthcare 
incentive scheme, aimed at encouraging 40 per cent of 
Australians to take out private health insurance by the year 
'2000. Families earning up to 170,000 a year will be eligible for a 
rebate on private health insurance. But the rebate will not be 
transferable to other medical services - in contrast to a 
scheme put forward by the Labor government The scheme is 
estimated to cost A$475m in 1997-98. Nikki Tait. Sydney 

Seoul move on disputed island * 

South Korea plans to hold exercises next month near the 
Island that is at the centre of a territorial dispute with Japan, 
the defence ministry in Seoul said yesterday. The Korean 
exercise close to the disputed island in the Sea of Japan - 
known as Tok-do in Korean and Takeshima in Japanese - will 
involve naval destroyers and fast patrol boats, supported by 
anti-submarine aircraft and jet fighters. 

Although officials e m phasised the exercise was a routine 
one that occurs every three months, it is likely to exacerbate 
tensions with Japan. The Korean -Japanese diplomatic row 
flared last week when Tokyo renewed claims to the island, 
which has been occupied by a South Korean police garrison 
for the last 40 years. Japanese interest in the island is linked 
to its plans to extend its exclusive economic zone in the Sea of 
Japan under the United Nations convention on the law ofthe 
sea - Jack Burton, Seoul 

Major to visit Hong Kong 

Mr John Major, the British prime minist er, win visit Hong 
Kong on March 3 and 4, Ins office confirmed yesterday. Mr 
Major is to fly to the British colony, which is due to be handed 
back to China in July 1997, following a s ummi t In Bangkok of 
Asian and European Union leaders. 

On his way home from Hong Kong, Mr Major is to stop in 
Seoul for talks with Mr Kim Young-sam, the South Korean 
Iffeadent A presidential spokesman in Seoul said yesterday 
the two leaders would discuss economic and trade co-operation. 
The vwt to Korea will be the first by a UK prime minister 
since Mrs Margaret Thatcher in 1986. Reuter. Bong Kong 

Germans offer China cheap loan 

Germany has lent China DM78Qm (S530m) at very preferential 
interest rates in an effort to win the second contract for the 
sha nghai underground, where Siemens and AEG are uo 
agamst a consortium led by the Canadian group Bombard!* 
Jgfc Chinese deputy prime minister, yesterday 

hf, h D ^i a L V1S !l t0 - German Y ■ The German companii 
built the first Shanghai underground line. The federal budget 

SS 45 5 li Wilil, .? e f £a£e ^ wned bank Krtxtitanitalt 

^ Provide the balance. The funds from the 
federal budget are being offered for 40 years at a favourable 
annaal interest rate of 0.75 per cent withrepaymS^ 
beginning after 15 years. Bern 


Boycott and bombs hurt Sri Lanka 
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By Amal Jayasinghe 
In Colombo 

Sri Lanka is facing a poor 
winter tourist season, follow- 
ing the discovery of a- truck 
bomb in the capital Colombo 
barely 24 hours before a World 
Cup- related cricket match. 

Police yesterday found a 
truck packed with 12lkg of 
explosives parked at a Buddh- 
ist temple in the city’s com- 
mercial district. The find was a 
short distance away from the 
venue of today’s "solidarity” 
match with a team of India and 
Pakistan’s best players, 
planned as a gesture of support 
after Sri Lanka was snubbed 
by the Australia and West 


I n di an teams, which pulled out 
of World Cup matches here cit- 
ing security concerns. Senior 
officials and tour operators 
said the Central Ranh b ombing 
coupled with the boycott was a 
serious setback to tourism anfl 
the latest truck bomb could 
not have come at a worse time. 

“The Austr alians may now 
seem justified in keeping 
away,” a tour operator said. 
“When foreign teams pull out 
because of fears of bomb 
attacks, it sends a very nega- 
tive signal to tourists planning 
holidays here.” The Colombo 
government said the boycott of 
Sri Lanka was “just not 
cricket". It promised foreign 
teams security usually 


reserved for visiting heads of 
state, an offer spumed by Aus- 
tralia and the West Indies. 

“The Australians' rejection 
wfll have adverse effects not 
only on sports, but on other 
activities such as tourism and 
“reign investment too." Mr 
5B Dissanayake, sports minis- 
ter. said. Financial analysts 
said planned foreign invest- 
ment projects might be put on 
hold, although short-term port- 
folio investments were 
unlikely to suffer because of 
bargain basement prices at the 
Colombo Stock Exchange. The 
official tour operator here for 
the World Cup series, George 
Steuarts, said it had been 
ban king on the matches to 


<hmm up business but now the 
situation looked bleak. 

Australia's Foreign Ministry 
advised travellers shortly after 
the Central Bank bombing: 
“The possibility of attacks 
against airports, hotels and 
tourist facilities cannot be 
ruled out" The bomb killed 87 
people and hurt L40Q. 

The country's biggest tour 
operator and hotel owner, John 
Keelis Holdings, noted the 
island was going through a bad 
winter already and the escala- 
tion of violence could only 
make matters worse for the 
industry. “We can only expect 
a worse winter now in 1996.” 
Mid Mr Ajit Gunawardena. a 
John Keelis director. > - 
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NEWS: THE AMERICAS 


perfect family affair 


By David Wing in San Miguel 
deTucunfin, Argentina 


By Patti Waldmeir 
In Des Moines, Iowa 


There were two political 
battles going on in Iowa. One 
was the race for the presi- 
dency, fought out last night in 
caucus voting for the Republi- 
can nomination. But the other 
race, the struggle for the posi- 
tion of Republican first family, 
was fought by the spouses and 
long-suffering children of those 
who would be president 

For the post of shadow first 
lady, it was no contest Mrs 
Elizabeth "Liddy” Dole, wife of 
front-runner Senator Bob Dole, 
came closest to looking and 
acting the part A former secre- 
tary of transportation funder 
Ronald Reagan) and president 
of the American Red Cross 
(now on leave), she is articu- 
late and first lady-like - an d 
such a good politician that she 
campaigned separately from 
her husband, throughout the 
state. 

But the race for first family 
was won easily by the Family 
Forbes by sheer force of num- 
bers. For the first time Mr 
Steve Forbes, multi-millionaire 
publisher, appeared on the 
stump Banks d by his own ver- 
sion of the American dr eam: 
four all-American teenage 
daughters and his fifth, a blond 


eight-year old clutching a flax- 
en-haired doll 

Whatever the' political future 
holds for Mr Forbes, his family 
is clearly an asset in a cam- 
paign dominated by the rheto- 
ric of family values. The four 
elder girls beamed with a pride 
unusual among teenagers, 
when interviewed about their 
father’s presidential campaign 
on CNN’s Larry King Live pro- 
gramme. The eight-year-old, 
Elizabeth, stole the show with 
c harm 

The caricature of Mr Forbes 
painted by his opponents - as 
an East Coast snob comfort- 
able only amongst yachts and 
polo ponies - was dispelled by 
the imagery of his family. Hiey 
all looked as though they could 
have been raised on a farm in 
Iowa - apart from Mr Forbes 

himarif. 

However, Mr Forbes was not 
the only one wielding the 
secret weapon of American pol- 
itics, the family. Senator Phil 
Gramm of Texas brought bis 
two grown sons and his Kor- 
ean-American wife, Wendy 
along to a Saturday night rally 
against gay marriage. Wendy, 
a former head of the Commodi- 
ties Futures Trading Commis- 
sion, is a familiar figure on the 
campaign trail. Some say she 
is a major driving force. 


But the two boys also played 
their part, applauding enthusi- 
astically when their father 
extolled the virtues of “tradi- 
tional marriage." defined, to 
avoid misunderstanding, as 
“one man, one woman." 

Mr Pat Buchanan, the ultra- 
conservative commentator, 
had only bis wife to show off at 
the rally, but be used her to 
good effect He nominated the 
glamorous Shelley to the post 
of first lady, a proposal which 
drew wide applause from the 
conservative audience, and 
then joked about her plans for 
the White House travel office - 
a pointed reminder of the polit- 
ical damage that presidents 
sometimes suffer from their 
wives. Mbs Hillary Clinton is 
widely believed to have 
insisted on the sacking of the 
White House travel office. 

Mr Alan Keyes, the black 
conservative who campaigns 
strongly on a pro-family plat- 
form, brought all his children 
along to the party. The three 
youngsters, two boys and a 
girl, stood awkwardly as he 
flailed his arms and f ulminated 
against homosexuals from the 
pulpit of the First Federated 
Church of Des Moines. 

The race for the family quar- 
ters of the White House has 
only just begun. 


Shopping in Tuemnfin, a sleepy 
province in north-western 
Argentina, is often more like 
playing Monopoly than real 
life. Unwitting visitors soon 
find their pockets bulging with 
provincial bonds - known as 
Tucumani dollars - which are 
readily accepted within Tucu- 
man. bnt worthless elsewhere. 

The exact status of Tucu- 
mani dollars, and s imilar notes 
circulating in several other 
provinces, is hard to gauge in a 
country where strict monetary 
regulations dictate that every 
peso must be backed by a dol- 
lar held at the central bank. 
The bonds have no backing 
whatsoever. 

Tucumani dollars, first 
Issued in the mid-1980s, derive 
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from the province’s inability to 
pay its bloated civil service, 
which absorbs four-fifths of 
expenditure. Administrations 
have crammed wage packets 
with bonds, denominated in 
handy one and five “peso” 
bills. Tucwnanis, who mostly 
accept bonds at face value, 
nevertheless tend to spend 
thpm first, keeping their pesos 
in reserve. The bonds, Uke a 
virus, are slowly taking over. 


Officially there are S53m in 
bonds, about a third of Tucu- 
man 's paper money, in circula- 
tion. “But the statistics are so 
terrible here, that nobody 
really has any idea," says Mr 
Osvaldo Meloni. a local econo- 
mist 

“The authorities must mea- 
sure very carefully how much 
they ftmit as a proportion of 
pesos in circulation," says Mr 
Adolfo Martinez, vice-president 


of Hamilton Bank. “Otherwise 
they risk creating a big dis- 
count market and causing 
hyperinflation." 

That is what happened in 
Jujuy, a neighbouring prov- 
ince, where bonds are now 
worthless. But in Tucumdn 
people have maintained a 
grudging faith, in their cur- 
rency. 

BAs Angelica Hernandez, a 
shopkeeper, says: “We don’t 
really want to take them, 
because we can’t use them to 
buy merchandise from other 
provinces. But lots of people 
want to pay in bonds, it’s a 
problem.” 

Mr Mertine* says the bonds, 
printed on poor-quality paper, 
are a crafty invention. “Whan 
they disintegrate through wear 
and tear, the debt simply van- 
ishes.” 


Turanian’s money problems 
do not end here. The province s 
newly elected governor. Gen- 
eral Antonio Domingo Bussz, 
has resorted to paying six 
weeks of publfcsecfcOT wages m 
post-dated cheques. 

Some $75m in such cheques 
already circulate as “money , 
H7«vmg h shopkeepers discount 
them by 10-30 per cent That 
adds up to very high inflation 
in a country which, at national 
level, boasted 1995 annual 
fwflfirinn <rf only L 6 per cent 

Mr Domingo Cavallo, Argen- 
tina's economy minister, is 
now pushing several provinces 
to clean up their financial 
mess. But,' says Mr Martinez, 
"if Cavallo really wants to 
straighten out provincial finan- 
cial systems, he will eventually 
have to make all this funny 
money disappear for good.” 


Political reform on agenda of EU, Cuba talks 


By Pascal Hatcher in Havana 


A pr eliminar y agenda for talks between 
Cuba and the European Union on eco- 
nomic cooperation includes proposals 
for political reforms to accompany eco- 
nomic change on the island, according 
to the European Commission. 

“The agenda is there, it's on the 
table,” said Mr Manuel Marin, vice-pres- 
ident of the Commission, before leaving 
Havana on Sunday after three days of 
talks with Cuban government officials, 


Catholic Church leaders and political 
dissidents. 

He also had a 10-hour meeting with 
Cuban President Fidel Castro. 

Cuba is the only nation in Latin 
America which does not have a formal 
agreement with the EU. However, Cuba 
has insisted it will not accept pre-condi- 
tions for such an accord. 

Mr Maris confirmed that the broad 
agenda for negotiations included an 
expanded role for free enterprise In 
Cuba’s state-run economy and reforms 


to the island's penal system, which fre- 
quently jails critics and opponents of 
one-party communist rule. 

The inclusion of such proposals 
reflects the European view that Cuba 
should move towards a more demo- 
cratic system and open economy. 

Nevertheless, Mr Marin said Cuba's 
problems could not be solved from 
Europe. "Solutions must come from 
inside Cuba,” he said. The European 
Union also urged the US to lift its 
l o n gstanding embargo against Cuba. 


Mr Marin said the EU and Cuba 
needed to establish the “Emits, content 
and pace” of the future negotiations on 
an accord. 

A Cuban government delegation 
would present a detailed position in 
- Brussels in a month so that the Com- 
mission could draw up a formal man- 
date for the talks. 

This is expected to take place in the 
first half of this year, while the negotia- 
ting process itself would take longer, 
maybe two to three years. 


GUESS WHAT 300,000 INFLUENTIAL RUSSIANS 

GET UP TO EVERY FRIDAY. 


They bury themselves in the Classified Section of their Financial Izvestia. 

As well as all the national and international news and the informed comment they find 
in Tuesday’s and Thursday’s Financial Izvestia, Friday’s pink pages have an added attraction. 

They hunt through the Appointments and Real Estate, weigh up Business 
Opportunities and Franchises, check out Travel and Tourism offers and what’s coming up in 
Conferences and Exhibitions, Education and Executive Courses. 

They are business minded people, so where better to talk to them about your business 
than in Financial Izvestia - their authoritative, Russian language business newspaper. 

For more information about advertising in the Classified Section, call Universal 
Media Ltd. on ( 4 44) 0171 935 2369 or fax (+44) 0171 935 1929. 
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Mexico cracks * 
down on oil 


well protesters 


Arrest of leftwingers ordered in effort 
to end blockade in Tabasco state 


T he Mexican government 
has ordered the arrest of 
58 leftwing leaders in 




± 58 leftwing leaders in 
the south-eastern state of 
Tabasco, where thousands of 
Maya Indian peasants, led by 
the opposition Revolutionary 
Democratic party (PRD), are 
blockading oil wells belonging 
to Petr61eos Mexicanos, the 
state oil monopoly. 

The government crackdown 
in Tabasco comes after two 
tense weeks in which the army 
and riot police have faile d to. 
dislodge protestors from 64 
Pemex installations in the 
state. 

The oil blockade is the most 
serious political rebellion in 
Mexico since President Ernesto 
Zedillo took office 14 months 
ago. and may derail the gov- 
ernment’s efforts to reach a 
national agreement between 
political parties on electoral 
reform. 

The PRD claims to be mobili- 
sing supporters against the 
environmental damage caused 
by oil spills and the leakage of 
toxic waste into Tabasco's 
swampy terrain. The govern- 
ment, however, has accused 
the leftist party of manipulat- 
ing environmental grievances 
to revive its campaign to 
unseat the governor of 
Tabasco, Mr Roberto Madrazo, 
who belongs to the ruling Insti- 
tutional Revolutionary party 
(PR D. 

The PRD has contested Mr 
Madrazo’s victory since his 
election in November 1994, 
alleging widespread fraud. Last 
June, Mr Andris Manuel L6pez 
Obrador, the defeated PRD can- 
didate. presented 16 boxes of 
bank ledgers, cheque stubs, 
invoices and receipts which 
purported to show Mr Madrazo 
had spent $70m in his election 
campaign - 60 times the legal 
limit 

Mr Madrazo has so far suc- 
ceeded in blocking an investi- 
gation into the source of his 
campaign funds with several 
dilatory appeals to the 
supreme court He denies the 
PRD accusations and has 
refused to relinquish his gover- 
norship. 

^Mr Madrazo commands a 
strong following in Tabasco. 

2tf^JS JOys , *** tecit sup- 
port of regional PRT party ba£ 

central govern- 
ment interference in their 
personal fiefdoms and would 
be equally vulnerable to any 

ffi. mt ° their O^-cial 

The impasse in Tabasco is a 
?5? I1 5®f a f 1 Ple of the simmer- 
mg post-electoral conflicts Mr 
Zedillo would like to wTJK 
?ew legislation to 52toS 
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ity and require the timeiv hso 
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property and criminal associa- 
tion ”, offences that carry stiff 
jail penalties. 


On Sunday Pemex accutfti 
the protesters of sabotage. The 
company said it had discovered 
that valves had been closed at 
one of its oil wells, causing a 
dan gerous build-up of gas pres- 
sure. 

Mr Lopez Obrador says he is 
ready to go to jail In an inter- 
view at his home in VUlaher- 
mosa, the capital of Tabasco, 
he blamed part of Mexico's eco- 
nomic crisis on the PRTs unfet- 
tered expenditure during the 
1994 general elections. “This is 
a civil resistance movement 
against an illegitimate govera- 
ment,” he said. “If we do not 
keep our protest alive, our 
demands will be forgotten and 
electoral crimes will go unpun- 
ished.” 

The PRD leader said Pemex 
maintenance crews would be 
allowed access to ofl wells this 
week, so that his followers 
cornu no longer be accused of 
sabotage. 

to Mexico City. Mr Adrian 
Lajous, director general of the 
state oil monopoly, complained 
tnat Pemex was being “held 
a political squab- 
£? ■ Although the blockades 
have affected less than 1 per 
cent of Pemex's total ml pro- 
auction, most of it pumoefr'tff- 
shore. Mr Lajous rtressecPthe 
rmk of environmental acci- 
dent if protestors continued to 
deny maintenance crews 
^ “S^tions. He esti- 
^ t Si he blockade was cost- 
^^c* 687 ’ 000 a day. 

kU^nS*,®* fi eld. a tew 
tofomefres north of Villaher- 

12376 been cut 
rnjjwth tolled banana trees, 
rusted dram pipes and mounds 
of rubble. The army came 
™nce last week to dislodge the 
protesters, who disappeared 
“V* surrounding swamps 
only to return once the soldiers 
had gone. 

Senator Auld&rico Hem&n- 
dez Ger&timo. a Chontal Maya 
like most of the peasants 
Swarding the entrance to the 
oil field, says they win con- 
-J®, : man the barricades 
tmtii Pemex agrees to share its 
ft® original inhab- 
itants of Tabasco. 

“We are an oil state, but we 

5*^“° J ol », our children die 
of cholera, and our fields are 
kjreen, the senator says. “The 

government can put us all in 

£55- but wh * will ft do 
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<7 Data on human biological clock may help speed treatment of diseases such as Parkinson's 


INTERNATIONAL NEWS DIGEST 


Brain gives up its secrets on timekeeping 


By CSve Oookson in Baltimore 


Scientists have taken, steps towards 
solving one of the great mysteries of 
the brain! how it keeps track of time. 

Humans have two separate biologi- 
cal clocks inside their heads and fun- 
damental discoveries about both were 
announced yesterday at the American 
Association for the Advancement of 
Science meeting in Baltimore. 

' One is the' '‘circadian clock* which 
ensures that the body's internal 
rhythms,' such as sleeping and wak- 
ing, are synchronised with the outside 
world. • 

The other is the “interval clock” 


like an internal stopwatch, which 
gives us a sense of how much thnp 
has passed since a particular event or 
how long something is likely to take. 
It is used, for example, to judge 
whether we can cross a road safely 
before an oncoming car reaches us. 

Dr Warren Meek, an experimental 
psychologist at Duke University in 
North Carolina, and Professor John 
Gibbon of the New York State Psychi- 
atric Institute told the AAAS that 
they had discovered the neural cir- 
cuitry underlying the interval clock. 

A combination of animal experi- 
ments and human brain imaging 
studies shows that the interval dock 


lies within a region of the brain called 
the basal ganglia. 

Its first component the substantia 

nigra, functions as a metronome or 

pacemaker, scalding a steady stream 
of pulses to the striatum. This is a 
gatekeeper which turns on and off 
awareness of time intervals and feeds 
that information to the frontal cortex 
where the information Is stored in 
memory. 

The discovery has implications for 
sufferers of brain disorders such as 
Parkinson’s disease, in which the 
basal gan g l fo are ri qynagwri- It explains 
why such pah aits often have a defec- 
tive sense of timing, and it could lead 


eventually to improved treatments. 

According to Dr Meek, there are 
also more profound implications. “We 
believe timing is the foundation for 
learning and memory” be said. Defec- 
tive timing mechanisms may underlie 
some learning disabilities and may 
contribute to dyslexia. 

Professor Rae Silver, a psychologist 
at Columbia University in New York, 
told the AAAS that her research team 
had discovered how the circadian 
clock - a small group of cells behind 
the eyes called the supra chi as mic 
nucleus - communicates with the rest 
of the brain. 

Animal experiments show, supris- 


rngly, that the link is through bio- 
chemical signals rather than nerve 
connections. When it is time to sleep, 
the suprachiasmic nucleus emits a 
chemical that tells the pineal gland in 
the brain to release the soporific hor- 
mone, melatonin, into the blood- 
stream. 

Prof Silver and her colleague. Dr 
Patrick Tresco at the University of 
Utah, expect soon to identify the 
chemical responsible. 

Then it could be developed as a 
drug to reset the body clock more 
efficiently than the melatonin pills 
that have recently become a popular 
treatment for jet lag. 


Donors near deal 

on loans fund 


Ozone destruction by 
man-made chemicals in the 
upper atmosphere is unlikely 
to become much worse over 
the next few years, and the 
protective ozone layer should 
begin to recover early in the 
next century, Clive Cooksoh 
repeats. 

That was the consensus view 
of specialists In atmospheric 
chemistry at the American 
Association for the Advance- 
ment of Science meeting in 


Hopes for ozone layer recovery 


Baltimore yesterday. 

However, they warned there 
was stiff a small risk that a 
serious ozone hole could 
appear far a short period over 
populated regions of the north- 
ern hemisphere. There would 
then be dangerous levels of 
ultraviolet radiation from the 
sun. 


Mr Richard Stolarsfci, an 
atmospheric researcher with 
the US space agency Nasa, said 
the good news was that levels 
of ozone-destroying chemicals 

- mainly chlorine compounds 

- were beginning to fall at 
ground level, as a result of the 
international agreement to 
phase ont their production. 


That would lead to a decline in 
the upper atmosphere within 
three to five years. 

Bnt scientists warned of two 
other foctors that could make 
matters worse. Ozze was global 
warming; paradoxically, as the 
lower atmosphere heats up, 
the upper level (stratosphere) 
cools. And extreme cold pro- 


motes the chemical reactions 
that destroy ozone. 

“The issue over the next few 
decades is bow the cleansing 
of chlorine from the atmo- 
sphere and the cooling of the 
stratosphere will interact,” 
said Mr Joe Waters of Calif- 
ornia Institute of Technology. 

The other exacerbating fac- 


tor would be a gigantic volca- 
nic eruption, even bigger than 
Mount Pinatabo in 2991, 
which would inject enough 
“aerosol” particles into the 
stratosphere to accelerate 
ozone destruction. 

Prof Sberwood Rowland of 
the University of California at 
Irvine said; “The most likely 
outcome is that things will not 
get very much worse than they 
are now.” 

See Observer 


Donor countries yesterday hammered out many of the details 
of an emergency SDR3bn (£23bn) fund to allow the World 
Bank to keep up its programme of soft loans to very poor 
countries. Finance ministry officials will meet in Tokyo next 
month to finalise the fond, which will enable the World Bank’s 
International Development Association to continue to lend 
over the next year. 

Agreement was reached yesterday on many of the fund’s 
characteristics, including a ban on using loans from the fund 
for procurement from countries which have not contributed to 
it This mainly affects the US and Italy, which have not yet 
paid in foil the money they promised the IDA for 1993-96. 

Ms Jan Piercy. the US executive director at the World Bank, 
said the US did not regard the procurement ban as helpful, or 
in the best interests of the very poor countries which borrow 
from the IDA. Nevertheless, it was less damaging in the 
context of the special fund than it would have been if 
implemented across the board for IDA loans. 

The World Bank, which had asked member countries for 
SDR9bn to cover EDA for the 1997-99 period, hopes the Tokyo 
meeting will also come up with a longer-term funding' formula 
for the IDA for 1998 and 1999. But finding the money for this 
period will still be difficult. US officials have already said the 
51.94bn projected b; the World Bank as the US contribution is 
unrealistic. George Graham, Banking Correspondent 


Government aid ‘at lowest level for 20 years’ 


By GHHan Tett In Paris 


,-fThe world's richest 
y governments have cut their aid 
to developing regions to the 
lowest level as a proportion of 
gross national product for 20 
years. 

However, these falls have 
been offset partly by higher 
levels of private investment 
from industrialised countries, 
according to the latest aid 
report from the Organisation 
for Economic Co-operation and 
Development 

Consequently the overall 
level of resources moving from 
the industrialised world to the 
developing one is now' at 
record levels. 

These mixed trends highligh t 
the complexities that now dog 
the aid debate In international 
organisations such as the 
OECD, a Paris-based think 
tank for .26 of the world’s rich- 
est nations which conducts 
extensive research into devel- 
opment issues. 

For although some of the 


poorest countries in regions 
like Africa are suffering from a 
reduction in resources, a small 
group of “developing” coun- 
tries in south-east Asia and 
Latin America are attracting 
growing levels of investment 

These distinctions have per- 
suaded the OECD itself to 
reform the way it classifies 
“developing” countries. 

Meanwhile, Mr James 
Michel, chairman of the 
OECD's development coopera- 
tion committee, yesterday 
warned that the growth of 
emerging markets meant 
“development finance is now 
at a crossroads”. 

“New approaches on develop- 
ment finance are now needed 
to allow for more differentia- 
tion between countries - and 
integration between external 
financing issues and domestic 
financial development.” he 
said. 

Measured overall, direct aid 
by OECD countries to the 
developed world was $59bn 
(£3&3bn) in 1991 


This was roughly the same 
level, in real terms, as the pre- 
vious year. However, it repre- 
sented only 0.3 per cent of the 
GNP of the OECD's members - 
the lowest level since 1973. 

This reduction partly 
reflected a further fall in US 
spending. In dollar terms the 
US was the second largest 
donor in the world, but it gave 
only 0.15 per cent as a propor- 
tion of its GNP - the lowest 
level of any OECD member, 
and well below the United 
Nations target guidelines of 0.7 
per cent 

This reduction almost cer- 
tainly continued in 1995, amid 
continuing efforts by the gov- 
ernment to cut its budget defi- 
cit 

Other countries faring bud- 
get deficits also cut their aid. 
with fails of over 10 per cent in 
donations from Belgium, Italy 
and Finland, and a smaller 
reduction in Germany. 

Outside the OECD, Saudi 
Arabia, which faces its own 
budget problems, followed suit 


Development assistance 
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it donated $3.7bn in 1990, but 
only $317m in 1994, and Kuwait 
has now overtaken it as the 
largest non-OECD donor. 

Japan, by contrast, which is 
the world's largest donor and 
accounts for 22 per cent of all 
OECD aid. actually increased 


its contribution (flattered 
partly by yen strengthX 
France also increased its 
spending, which made it the 
only G7 country whose aid 
budget exceeded 0.5 per cent 
The geographical targets of 
this aid have remained broadly 


similar in recent years, with 
Asia and sub-Saharan Africa 
each receiving slightly over 
$20bn in 1994. and Latin Amer- 
ica receiving about half this. 

However, the overall level of 
resources received by each 
region differs sharply. In Aria 
official aid represented only a 
quarter of all resources, 
because of a sharp rise in pri- 
vate investment by OECD 
countries. 

Central and South America 
have also seen steady increases 
in private investments, which 
were four times larger than aid 
donations in 1994. 

However, the level of private 
investment received by sub-Sa- 
haran Africa was only a fifth of 
the size of the aid poured into 
the continent. Meanwhile, 
Africa only attracted $2bn of 
the $45bn worth of new foreign 
direct investment in develop- 
ing countries. 

A growing proportion of total 
western assistance in 1994 was 
earmarked for debt forgive- 
ness. 


Peres to dissolve parliament 

Mr Shimon Peres, Israel's prime minister, yesterday called for 
the dissolution of parliament to allow for elections by the end 
of May. The government presented four bills to enable the 
dissolution of the 120-member Knesset 

Mr Peres was yesterday due to meet Mr Benjamin 
Netanyahu the right-wing Likud leader and his main rival, to 
fix a final date. Although Mr Peres is said to prefer a poll on 
May 28, he yesterday raised the prospect of a May 21 election 
in an attempt to put pressure on the opposition not to 
filibuster the dissolution bills. 

Up to 3.9m Israelis will cast two ballots at the next election 
- one for the direct election of the prime minister and a 
second for parliamentary deputies. Recent polls have shown 
Mr Peres, who is riding a wave of public sympathy following 
the assassination of former prime minister Yitzhak Rabin, 
leading Mr Netanyahu by up to 22 points. A Gallup poll 
published last Friday showed that 52 per cent of Israelis would 
vote for Mr Peres and 30 per cent for Mr Netanyahu. Another 
poll on the same day showed Mr Peres at 51 per cent against 
Mr Netanyahu's 36 per cent Julian Ozarme, Jerusalem 


Iraq, Syria consider dam action 


Iraq and Syria are considering taking action against European 
companies helping Turkey to build dams on the Euphrates 
River, a senior Iraqi official said yesterday. 

“Among these measures is to deprive the French, British, 
Italian, Austrian, and Belgian companies which implement 
these dams of any projects that could become available in 
Syria or Iraq,” said Mr Abdul-Sattar Salman, undersecretary at 
Baghdad’s irrigation Ministry. Syria and Iraq, ruled by rival 
wings of the Baath party, have been feuding for years but 
have set aside their political differences because they fear 
Turkey plans to reduce the flows of the Euphrates and Tigris 
rivers by diverting their waters for hydroelectric and 
irrigation projects. Both rivers originate in Turkey, hut are 
vital sources of water for Syria and Iraq. Mr Salman said Iraq 
and Syria needed to take action against Turkey if it pressed 
ahead with the Birerik and Carcbemish dams AP, Damascus 





spy 


4 >/*»-*:* 


The Landmark London 


Wm?*': Jfedr 


WM 


■ 




m 






si 0 


a* 


/As Individual 

t As You Are 










It doesn't matter 


to us how you get 


here, as long as 


you feel you’ve 


arrived. 


■ |i! 

1 


If you're looking for the one event 
in '96 whidi ran do most for your 
business, take a look ot CeBIT, the 
world's largest IT exhibition. Twenty 
five hails crammed with the best the 
world has to offer in lemfingedgo 
technology - that's more than 6,000 
exhibitors representing the IT industry 
of some 60 aunties around the 
globe. Simply no other show has so 
much to offer, in such a concentrated 
yet accessible and structured format. 
Miss it ond miss Dri! 
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Here, at last, is a five star hotel that 


lives up to all your expectations. 


Built in 1899, and impeccably 


restored in 1993, it has all the visual 



expect to be treated by your friends 


and colleagues - as an individual. 


So while our staff wiD always be friendly 


and helpful, chey*H never be intrusive. 


In terms of service, individuality 


translates into choice. From the range 


of rooms we offer to the range of drinks 


in our Cellars Bar. 


Even in the way you dine. (With 


appropriate formality in our gourmet 


Dining Room. Or, more informally, in 


The Winter Garden}. 


But then, that is what is so individual 


about The Landmark London. 


Informotiffli service: 

Fax polling: +49-511-288 8650, iotemet: btipv/www.messo.ite 


pomp and circumstance of a grand 


It’s a relaxing and thoroughly pleasant 


EJ DEUTSCHE MESSE AG, HANNOVER/GERMANY 
For further information: 

Arnold fatoneyei 25 Hurst Way, South Croydon, Surrey (R2 7AJJ 
TeL (01 81) 688 95 41, Fox: (01 81) 68) 00 69 


London hotel. Bat. in terms of 


service, none of the pomposity. 



Instead, we treat you. 



place to stay. Which perhaps is not 


so surprising. When you're 


here, all we ask vou to do 


our gurst, the way yon’d 


is be yourself! 


Hannover 14.-20.3.1996 
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NEWS; WORLD TRADE 

Washington would prefer partial WTO agreement instead of drawn-out talks 

US looks for quick telecoms pact 


By Guy da Jonquferes 

The US has signalled that it 
would prefer to settle for an 
agreement in the World Trade 
Organisation which would par- 
tially liberalise basic telecom- 
munications, rather than see 
negotiations drag on beyond 
their end-April deadline. 

The US suggestion has sur- 
prised other leading WTO 
members. Many flavour making 
an all-out effort to achieve a 
substantial and comprehensive 
accord, even if that means pro- 
longing the negotiations. 

They say the talks have 
made more progress than origi- 
nally expected and are moving 
with the tide of events in (he 
industry, as governments 
worldwide embrace privatisa- 
tion and freer competition with 
increasing enthusiasm. 

However, the US doubts 
whether enough countries are 


yet ready to translate these 
reforms into formal commit- 
ments in the WTO. It argues 
that unless more governments 
do so soon, it would be better 
to conclude a limited deal and 
return to negotiations later 
this decade. 

In that event, the US says it 
would be ready to guarantee 
telecoms companies from other 
countries the freedom to offer 
long-distance and local tele- 
phone services in its domestic 
market 

However, it would reserve 
the right to refuse foreign com- 
panies authorisation to operate 
international telephone ser- 
vices from Inside the US, if it 
judged their home markets 
remained dosed to US tele- 
coms service providers. 

That would prevent foreign 
carriers from routing traffic 
cheaply on liberalised interna- 
tional connections with the US. 


while continuing to chaise 
their US competitors fees for 
calls made to their own coun- 
tries. 

Many members, 
surprised at the 
US move, say 
talks have made 
more progress 
than originally 
expected 

Washington argues that such 
an approach to liberalisation 
would substantially increase 
the openness of the US market, 
while protecting its industry 
from unfair competition. 

The US suggestion, circu- 
lated informally to other WTO 
members, has left them divided 


over how to interpret it One 
trade diplomat said it was a 
positive sign of US commit- 
ment to the talks, but others 
called it half-hearted and disap- 
pointing. 

Some officials believe the 
idea is dictated by the US need 
to reconcile conflicting diplo- 
matic, political and industrial 
priorities. 

They say that by showing 
readiness to conclude a partial 
deal the US apparently hopes 
to avoid repeating Its perfor- 
mance in last year's WTO 
f jnaprial services negotiations. 

It was widely criticised then 
after it refused to participate in 
an agreement, on the grounds 
that the market-opening mea- 
sures proposed by other coun- 
tries did not meet the demands 
of the US financial services 
industry. 

However, the forthcoming 
presidential election puts pres- 


sure on the US to wrap up the 
telecoms talks quickly- There 
are also signs that AT&T, the 
US industry leader, may be los- 
ing interest in the WTO talks 
and pr essing less hard for an 
ambitious agreement 

The US says it is satisfied by 
the European Union's offer In 
the negotiations, but Is still 
looking for improved conces- 
sions from other WTO mem- 
bers incl uding Canada, Japan 
and South Korea, and most 
south-east Asian and Latin 
American countries. 

The next round of negotia- 
tions is due to be held In 
Geneva at the end of this 
month. 

The talks will also focus on a 
US proposal, backed by several 
other WTO members, for a reg- 
ulatory framework which 
would ensure fair competition 
by setting global rules for tele- 
coms markets. 


Japan shifts foreign investment focus 


By Wilfiam OswJdns in Tokyo 

Japanese companies' 
investment abroad is accelerat- 
ing and changing focus from 
mature economies to emerging 
markets in Asia and Latin 
America. 

Companies' reasons for 
investing overseas have also 
charged. Until recently, Japa- 
nese manufacturers were 
driven abroad by the need to 
reduce trade friction and avoid 
rising domestic costs imposed 
by a high yen. 

Now, more companies are 
setting up local headquarters 
with decision-making responsi- 
bility, especially in Asia, to 
establish relationships with 
regional economic blocs and 
adjust to the reduced role of 
manufacturing in Japan’s eco- 
nomic structure. 

These local units reinvest 
twice as much profits as they 
did five years ago - 60 per cent 
- towards servicing regional 
markets, rather than export- 
ing. 

Those are the main condu- 


Dfrect foreign 
Investmen t in Japan 



sions of the 1996 annual white 
paper* on direct foreign invest- 
ment by the Japan External 
Trade Organisation, the most 
comprehensive view of corpo- 
rate Japan's foreign invest- 
ment strategies. 

Overall. Japan's foreign 
direct investment rose by 27.7 
per cent to $21.7bn in the first 
half of last year, the most 
recent period covered by the 
study. This Is a sharp recovery 


from the modest 14 per cent 
growth recorded in 1994. 

However, that recovery came 
from a very low base. The 1994 
full year total of $4Llbn was 
less than two-thirds of the 
peak in 1989, when Japan held 
the title of the world's largest 
foreign direct investor for two 
years, usurped by the US in 
1991. 

The phenomenon of hollow- 
ing out - the shift of manufac- 
turing capacity offshore which 
excites so much worry from 
Japanese policymakers - has 
started to accelerate again, but 
is still well short of the pace at 
the turn of the decade, the 
study shows. 

The other significant change 
from previous investment pat- 
terns is the wide and growing 
disparity between regions 
favoured by Japanese compa- 
nies. 

In 1994 they increased spend- 
ing by 55 per cent in Latin 
America and 52 per cent in 
south-east Asia, but only by 17 
per cent in the US, and 
reduced investment in Europe 


by just over one fifth. 

The shift in new spending is 
powerful enough to bring sub- 
stantial change in Japan's 
weight in the economies in 
which it invests. 

Japan accounted for only 4 2 
per cent of the foreign invest- 
ment in Britain in 1993, down 
by two-thirds from 12.2 per 
cent at the turn of the decade. 
There was a decline of a simi- 
lar order in the US. down to 
12.9 per cent in 1994 from 38.7 
per cent in 1990. 

The change in direction of 
Japanese money towards Latin 
America and Asia underlines 
the battle faced by mature 
economies' governments to 
attract new investment. 
Japan's new spending in 
Europe now tends to be 
focused on the highest -growth 
sectors, such as semiconduc- 
tors, or updates and expan- 
sions of older plant as in the 
car industry. 

The country's shift of pro- 
duction abroad started well 
after other industrialised econ- 
omies, but is beginning to 


catch up, the study shows. 

According to a Jetro survey 
last May, one fifth of total pro- 
duction is offshore and compa- 
nies plan to increase that to 35 
per cent That compares with 
one quarter of US manufactur- 
ing companies’ production 
abroad, and just under 20 per 
cent foreign output of German 
industry. 

The amount of Japanese pro- 
duction has just passed a 
threshold at which trade 
between domestic companies 
and their overseas subsidiaries 
begins to accelerate. This was 
seen in US and Europe many 
years ago. 

Japanese companies' over- 
seas subsidiaries accounted for 
37 per cent of their domestic 
parents' imports in 1993. tip 
from 28.7 per cent It confinns 
the belief of several economic 
analysts in Tokyo that Japan is 
fast on the way to becoming 
the largest exporter to itself. 

* Jetro White Paper on Foreign 
Direct Investment, available 
only on the Internet at site 
address: httpiUwwwjetrojjojp 


Brussels acts 
to prise open 
foreign markets 


By CwoBne Southey 
in Brussels 

The E U Commission will 
tomorrow ann ounce a fresh 
drive to prise open foreign 
markets as part of a wide-rang- 
ing initiative aimed at creating 
a more coherent EU approach 
to trade policy. 

The proposals are included 

in a strategy paper drawn up 
by five commissioners, includ- 
ing Sir Leon Brittan. the EU 
trade commissioner. The paper 
sets out steps the EU can take 
to improve co-ordination 
between the Commission, 
member states and EU busi- 
nesses. 

“It is time for Europe to 
abandon its defensiveness and 
focus folly on opening those 
mar kets that remain closed to 
our products and invest- 
ments.’' an EU official said. 

The paper lays down the 
Commission's broad approach 
to trade policy and is designed 
to promote a debate about 
what the EU should table at 
the World Trade Organisa- 
tion's first ministerial meeting 
in Singapore in December. 

The paper says the EU has a 
“clear interest" in pursuing 
trade objectives through the 
multilateral trading system 
and applying WTO rules. But, 
it adds, a bilateral approach 
“may in certain cases achieve 
quicker results". 

The paper emphasises that 
the EU will respect its “inter- 
national obligations", adding 
that the drive to open markets 
will be different from “market 
access initiatives taken by 
other major trading partners" 
because it will exclude “unilat- 
eral measures". 

The commissioners list sec- 
tors where further efforts are 
needed to remove barriers, 
such as financial services, tele- 
coms, maritime transport, 
roles of origin, rules for ser- 
vices. customs duties and gov- 
ernment procurement 

As part of a market access 



Sir Leon Brittan: helped to 
draw up strategy paper 

strategy, the commissioners 
place great emphasis on the 
“active support of European 
business" and warn that EU 
companies and governments 
are “confused by a complex 
array of rules at national and 
European level, often believing 
Europe's market-opening pow- 
ers to be weaker, or in some 
cases stronger, than they 
really are". 

The paper proposes inviting 
com pani es and governments to 
identify “the most stubborn 
obstacles in specific countries 
that are hindering trade and 
investment". 

It also outlines a number of 
practical steps, such as the cre- 
ation of a central database on 
access to foreign markets and 
suggests the Commission pro- 
duce regular reports identify- 
ing trade barriers and priority 
countries. 

The paper also urges stepped 
up co-ordination between the 
Commission and member 
states to ensure faster 
exchange of information on 
market access. It advocates 
“improved synergy" within the 
Commission between depart- 
ments responsible for trade 
policy, different sectors and 
geographical responsibilities. 


South Africa seeks to provide new direction for Unctad 


By Roger Matthews in Capo Town 

The Sonth African government 
believes it is uniquely placed to pro- 
vide a new direction and sense of 
purpose for the United Nations Con- 
ference on Trade and Development 
(Unctad) when it stages the next 
ministerial meeting of the organisa- 
tion at the end of April 
It will be the largest conference 
ever staged in South Africa, with 
over 2,500 delegates from 188 coun- 
tries attending, and a critical 
moment for Unctad, which has faced 
calls by several leading politicians 
for its dissolution and replacement 
by an “economic security council". 


Although South Africa's decision 
to host the conference appears to 
have been taken primarily as an 
opportunity to raise the country's 
international standing, Mr Trevor 
Manuel, minister of trade and indus- 
try, says he is determined not to 
preside over an unwieldy, ineffec- 
tive organisation which has little 
relevance to the developing world. 

“It is vital that we define a new 
role for Unctad in the international 
political and economic arena, and 
one that complements the work of 
the World Trade Organisation." he 
says. “South Africa wishes to put its 
own distinctive stamp on Unctad." 

Mr Rubens Ricupero, the secre- 


tary general of Unctad, arrived in 
South Africa yesterday for talks 
with Mr Manuel before the two 
leave for Addis Ababa for the prepa- 
ratory meeting of African nations 
which begins later this week. 

South African officials say the 
experience they have gained in 
bridging deep divisions through rec- 
onciliation and the building of con- 
sensus is highly relevant to Unctad. 
They also point to the extent that 
South Africa mirrors the huge dis- 
parities between the industrialised 
nations and the least developed 
countries. 

Mr Jay Naidoo, minister responsi- 
ble for the reconstruction and devel- 


opment programme, said yesterday 
a recent study showed that the 12 
per cent of the South African popu- 
lation which is white enjoyed Living 
standards comparable to Canada 
(ranked 24th in the world), while 
the 75 per cent which is black was 
in 123rd place, just ahead of Congo. 

South Africa believes the thrust of 
the Unctad meeting has to be the 
quest for policies which seek to halt 
and reverse marginalisation of the 
least developed countries, and the 
likely worsening of the trend caused 
by the Uruguay Round. 

With many of those countries 
found in snfrSaharan Africa. South 
Africa has a strong interest in keep- 


ing that issue at the top of the 
agenda. * - 

Sonth Africa is also looking to 
build an what tt sees as a natural 
affinity with the more developed 
countries of Asia and Latin Amer- 
ica, and acknowledges that two 
thirds of the world’s poor are in 
Asia. Officials believe Sonth Africa 
has much in common with those 
countries on issues such as market 
access, intellectual property rights, 
labour, environmental standards, 
and the links between trade and 
investment 

The other key aspect of South 
Africa's approach to Unctad is its 
acceptance that the organisation 


most be rationalised to encourage 
greater efficiency and a more 
responsive attitude to die needs of 
its members. 

In particular it believes Unctad 
should do more to help developing 
countries prepare for negotiations 
at the WTO, help towards establish- 
ing an early warning system on the 
destabilising effects of financial 
flows, and work towards an interna- 
tional regulatory framework for for- 
eign direct investment Officials 
argue that development pro- 
grammes must be more closely 
related to the needs of the recipi- 
ents. rather than to the particular 
expertise of the donors. 


Trafalgar f 
to build 
Thai steel 
plant 

By Tod Bardacke in Bangkok 

Thailand's rapidly developing 
eastern seaboard h as received 
a boost from a contract with 
Tr afalg ar House of the UK to 
engineer, supply and build 
Thailand's first integrated iron 
and steelworks. 

The value of the contract, 
which is expected to be signed 
during the visit to Bangkok by 
the UK prime minister, Mr 
John Major, next month, is 
between $650m and S75ffin- 
The deal one of the largest 
ever between Thai and British 
companies, calls for Trafalgar’s 
engineering unit Davy Interna- 
tional to construct a plant to 
produce 2.75m tonnes of hot 
liquid iron, l.lm tonnes of coke 
and 2.15m tonnes of billets a 
year. 

Total cost of the project is 
approximately Slbn and 
operations are expected to 
begin in early 1998. 

The deal is Trafalgar’s sec- 
ond big contract in Thailand m 
less than a year. Last August 
the company, 26 per cent 
owned by Hong Kong Land, 
announced that its Group? Sof- 
resid subsidiary had won a 
$42Qm contract from Thai Cop- 
per Industries to supply and 
build the country's first copper 
smelting and refining plant, 
also on the eastern seaboard. 

The contracts will be exe- 
cuted on a turnkey basis, with 
Trafalgar declining to take an 
equity stake in either plant 
The UK company will be 
expected to provide an unspeci- 
fied amount of low-cost export 
financing for the steel plant 
The rest of the plant’s cost will 
be financed by a consortium 
led by two Thai banks. Bang- 
kok Bank and Thai Military 
Bank. 

European companies have 
lately come under criticism 
from Asian countries for sell- 
ing to the rapidly expanding 
Asian markets without making 
significant investments in the 
region. Trafalgar is looking at 
taking a minority stake in 
some consortia participating in 
Thailand's $4bn independent 
power scheme to produce elec- 
tricity as part of a potential 
deal to supply equipment to 
those plants, a company execu- 
tive said. 

Thai Special Steel Industry, 
which awarded the contract, is 
a subsidiary of Thai Petro- 
chemical Industry and its affili- 
ate. Siam Steel Pipes. 

Part of the plant’s output 
will be sold to TSSI's wire rod 
mill and other competitors 
which produce steel product^ 
bat which rely on Importi« 
slab and billet 
One of TSSI’s main competi- 
tors, Sahaviriya Steel Indus- 
tries, is contemplating a simi- 
lar integrated project at its 
Bang Saphan complex, which 
is also along the eastern sea- 
board. 
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By Ralph Atkins, 

Insurance Correspondent 

The Lloyd’s of London 
insurance market is attempt* 
tog to boost support among 
bard-hit members for its ambi- 
tious recovery plan by drawing 
UP a “blacklist" of Names 
whose misconduct led to mas- 
sive lasses for the insurance 
market. 

Tije move is intended to pre- 
vent, those responsible for 
creating Uoyd’s past problems 
-from benefiting from a pro- 
posed £2.8bn ($4.3bn) out-of- 
court settlement offer for loss- 
making and litigating Names 
which is part of the plan. 

As. the principles on which 
the settlement fund would be 


distributed were unveiled yes- 
terday, Lloyd's also indicated 
that it was stepping up efforts 
to increase the size of the offer. 

Possible sources of addi- 
tional finances include bank 
loans or contributions from 
brokers and auditors working 

LLOYD’S 

LLOYD’S OF LONDON 
at the insurance market. As 
well a$ the settlement offer, 
the recovery plan incl u des pro- 
posals to transfer many into a 
reinsurance company. 

Names' representatives are 
pressing for extra funds to 
soften tiie cost of setting up 
Equitas as well as compensate 


for their losses. The Associa- 
tion of Lloyd's Members, 
regarded as a moderate voice 
among Names, yesterday said 
it remained “deeply unhappy” 
about the size of the offer. 

Mr David Rowland, Lloyd's 
chairman, said yesterday that 
Lloyd's was “working very 
hard to raise additional foods” 
but there was no guarantee the 
total could be increased. 

Lloyd's said that, if its recov- 
ery plan were implemented, 
some 5,000 members would 
receive cash payments. More 
than 9.000 would benefit from 
plans, to limit demands for pay- 
ments to no more that £100,000 
after funds deposited at Lloyd's 
have been exhausted. 

For about 16,000 Names the 


cost of drawing a line under 
their affairs at (he Insurance 
market would be less than 
their existing funds at 
Lloyd's. 

Some Names argue, however. 

that £100,000 bills will be 

impossible for many to meet 
Mr Rowland warned that if 
Lloyd's recovery plan failed, 
the Insurance market was 
unlikely to survive in its cur- 
rent form. 

Details of the proposed 
“blacklist” have still to be 
agreed. But Lloyd's said it 
could include former members 
of Lloyd's ruling council and 
could result in some Names 
bang forced into bankruptcy. 
The list is likely to be drawn 
up by independent members of 



Lloyd's chiefs arriving to maici* their announcement: from left, Ron Sandler, chief executive 
officer; Sir Adam Ridley, chairman of the Names committee; David Rowland, Uoyd’s chairman 


the Lloyd's ruling council among foe worst hit by Lloyd's 
Mr John Mays, chairman of problems - would approve 
the Merrett Names’ Associa- “wholeheartedly” of the plan, 
tion, said his members - He suggested it mig h t include 


up to 30 people “who have 
actively contributed to the mis- 
ery that the Names have 
endured”. 


Document explains how settlement might be organised 


By Ralph Atkins 

Lloyd’s of London yesterday set but 

- to answer a near impossible question 

— how to distribute fairly foe limited 
funds available under its recovery 
plan among thousands of loss- 
making and litigating Names. 

~ Its .complex doc umen t - outlining 
broad principles rather than actual 
numbers - forms the latest stage of 
Lloyd’s plan to break from its trou- 
bled past 

Lloyd's hopes to draw a line under 
- its problems this summer. These 


UK NEWS DIGEST 


have resulted in losses of more than 
£Sbn ($l2.3bn) in recent years. It 
hopes to end to Names’ legal 
attempts to gain compensation for 
losses and plans to spin billions of 
pounds of US environmental and 
asbestos-related losses into a sepa- 
rate reinsurance company, Equitas. 

The reinsurer would be funded 
from Names’ resources (helped by 
the settlement offer) and provide 
“finality” - capping Names’ liabili- 
ties and allowing, them to leave the 
market. Names are individuals 
whose assets have traditionally sup- 


ported the insurance market 

Compromise seems inevitable. 
Names' representatives insist that 
the £L8bn settlement offer is insuffi- 
cient Mr David Rowland, chairman 
of Lloyd’s, acknowledged that not 
everyone would be happy. “It is just 
not possible to do all the things that 
we wanted,” he said. 

Yesterday’s document is about 
finding a workable means of 
distributing foe £2JJbn fond. It is 
skewed, perhaps Inevitably, towards 
helping litigating Names who, under 
the proposals, would receive 75 per 


cent of foe total. The document pro- 
poses dividing £800m of the total 
among those defined as active liti- 
gants at the end of last year. Litiga- 
tion expenses would be refunded to 
qualifying groups. 

Names would then be awarded a 
proportion of their losses according 
to how far their cases had proceeded, 
reflecting foe realties of legal life in 
which those who make it to court 
first win foe biggest share of funds 
available for damages awards. 
Unlike the last attempt at an out-of- 
court settlement in 1993, there would 


be no attempt to weigh the strength 
of each legal action. 

After handing out foe £80Qm an 
additional £2bn in “debt credits” 
would be allocated to all Names in 
four tranches. The first, worth 
between £300m and £S00m, would be 
given to those who suffered foe 
worst losses in proportion to the size 
of those losses. 

The second tranche, costing £200m 
to £300m is intended to reduce “final- 
ity” bills - foe cost of drawing a line 
under Names’ affairs - without giv- 
ing advantage to the “wont pays” 


who have refused to pay debts 
despite having the funds to do so. It 
would be allocated pro rata to 
Names' finality bills, excluding 
unpaid called losses and sums owed 
to Lloyd's central fluid. 

The third tranche, worth between 
£Llbn and £1.3bn, would cap at 
£100,000 the amount Names will 
have to pay for finality once funds 
deposited at Lloyd’s have beeD 
exhausted. The final tranche, costing 
£10Om to £isom. would be used to 
help those for whom a £100 >000 bin 
would be impossible to pay. 


Exotic 

derivatives 

‘less 

favoured’ 


A Bask of England survey on 
the over-the-counter 
derivatives market in the UK 
shows it to be larger than 
previously suggested, Antonia 
Sharpe writes. Yet most of the 
activity is in well established 
products rather than more 
“exotic” instruments. 

The survey estimated that 
average daily OTC derivatives 
turnover in foe UR in April 
1995, foe month chosen to give 
a snapshot of the market, was 
$74bn. Average daily turnover 
of foreign exchange-related 
derivatives was $278bn. 

This means foe UK had a 
27 per cent share of foe 
$270bn average daily 
worldwide turnover in OTC 
derivatives contracts and a 31 
per cent share of the $892hn 
turnover in forex-related 
derivatives. 

Derivatives are financial 
instruments which reflect foe 
value of underlying financial 
assets. They are traded either 
on an exchange or between 
two counterparties on an OTC 
basis. 

The survey is part of a 
global exercise carried out 
mute: the auspices of foe Bank 
for International Settlements. 


Shell faces 
island opposition 

The States of Jersey, the island's parliament, will today vote 
on whether to revoke a property lease held by Shell, foe 
Angi o-Duich oil group, because of the company’s involvement 
in Nigeria. Members of foe States must vote on whether to 
extend Shell's lease -for an aviation fuel storage facility at 
Jersey airport Jersey 'is the largest of the Channel Islands 
between England and France., 

Critics of the company say.it is “unfit” to hold the lease 
because “it has blood on its hands” in Nigeria. The company 
said a vote to rescind the lease would be seen as a signal that 
Jersey “no longer wants Shell cm the island” Mr Ken Soar, 
managing director of Shell’s Jersey operations, said he “has 
every expectation that the lease wDl be renewed.’* 

Senator Stuart Syvret, a member of the States, raised the 
issue cff Shell’s Nigerian involvement two weeks ago. Since 
then seven of Jersey’s 53 elected representatives have publicly 
expressed support for revoking the. lease. With no political 
parties in Jersey each legislator will be able to vote freely. 
Shell, which has operated on Jersey for 40 years, has 60 per 
•ceriLhf (bp island’s jjetcoleuxq "market Jt employs about ,100. 
‘i^bnaersl Robert Corzzrie cmd Sue Stuart 

Bonds profit returns 

The UK’s (Silt-edged rqarketmakers (Gemms), the official deal- 
ers in the government’s debt, returned to profit last year after 
a disastrous year in 1994 when foe sudden tell in bond markets 
acaused them to lose £60m. But dealers were surprised that the 
r operating profit of all 20 Gemms was not higher than the £13m 
published in the Bank of England’s annual review of the UK 
government bond (gills) market. The 1995 profit figure is 
particularly low compared, with previous years. Gemms made 
profits of £58m in 1993 and £64m in 1992. “The 1995 number 
seems to suggest that some Gemms lost money again,” said Mr 
Don Smith, gilts strategist at HSBC Markets. The Bank offered 
no cities as to which Gemms had made losses other than to 
say that “a profit was reported by nearly half the Gemms 
which were active throughout 1995”. 

Antonia Sharpe, Markets Staff 

Manufacturers hold prices . 

Inflationar y pressures in industry eased last month as raw 
material costs fell and manufacturers kept foe price of goods 
at the factory gate unchanged for the first time in almost two 
years. The better than expected figures underlined foe slow- 
down in manufacturing since the middle of last year, with 
weak demand making it difficult for produces to pass on price 
increases to customers. Factory output prices - excluding 
volatile food, drink tobacco and petroleum prices - were 
■ unchanged between December and January: This was the first 
time prices were unchanged since April 1994. _ 

Graham Bowley, Economics Staff 

Accountants scrap merger 

Two of the UK's leading professional bodies for accountants; 
have abandoned attempts to merge. The Chartered Institute of 
Management Accountants and the Institute -of Chartered 
Accountants in England and Wales had asked members by 
questionnaire what they thought of foe merger plan. The two 
hoped to put foe issue to a vote in June. A series of joint 
meetings across foe UK had appeared to indirate widespread 
rgrpport for foe plan. But only 36 per cent of the chartered 
^accountants replying backed the idea in contrast to more than 
90 per cent" of foe management accountants. 

Mr Keith Woodley, president of foe chartered ^ccountant* 
said: “The gap is too great; It's too Mg a hill to climb. Mr 
Alan McNab, president of foe management acrauntants. smd 
he would “draw breath" before considering what to do. The 
failure of demerger, the latest failed, marriage amongtiw s six 
leading bodies, may signal a new period of co-operation short 
of merger. Last we* foe public sector accountants and foe 
Scottish chartered accountants agreed a I 0031 
sdheine: JSw Kelly. Accountancy Correspondent 

Soccer coach wins stay 

Mr q*>rrv Venables, foe En gland soccer coach, won a postpone- 
ment of the Court case in London in which the Depart* 
meat of Trade and Industry seeks to have htoa 
a combany director. Hie case was adjourned to Jug 
Football Association asked for Mr Venables to be 

Speanchampfonships. The department has tewJWW 

STd XSss ssatot : Mr Venables regardmg to too 
.“ship, ^ md “"Sta lac a Comspor^ru 

SSSf. 

infertile couple's baby have been private. 

affjrassS? 
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from Britain. 
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THE COMBINED STRENGTHS 

OF FORT IS 


Take a few companies at random, pat 


them together, and what have you got? Just a 
list of names. 


threat. Five years ago. Fords dstk’t exist. 


Today, Forth has a balance sheet total of some 
ECU 115 billion, and is one of the world’s 


But .if- you can make these same com- largest financial service groups. 


ponies work- together in the right way, then 
you create something that cin stand up to any 


Few companies can match such a. per- 
formance. Yet the basis, for this success is 


^matter of combining- know-how and resources. And an excellent 


'y : '' . basis for further growth, whether internal or 

frtsch' h ank -insurer through acquisitions. 


strengths. ’ 

In 1990, ths^Stfrcch bank-insurer 

: ■ ■ r ■ • 

AMEV/VSB, ancLBhlgiani's largest insurance, 
company AG, decided to join forces. The result 
was Fortis. A unique, strategic combinarion of 


Individually, each company h pjj 




Now Fords has more than 100 com- 
panies active in the fields of insurance, banking 
and investment. In all parts of the world. 


position in its home market - i 

Following the Fortis principle .tif iree- 
dom with discipline, they carry on domg Whac 

^ do best. -While preserving**^ ^ 

individual character and specific qualities. And: 
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ty, doing so, feeding enthusiasm for fatther 
development. 

This is. one reason why Foms m the 
United States enjoys a leading position in a 

Winter of .specialized insurance market 
segments. In Spain, thanks to a joint venture 


^ith "la Cam", Foitis is one of the largest viders of financial services. All these examples 


life insurers. 


underline that Fortis has tremendous potential 


And in the Benelux, where its com- 


panies include AG 1824 and ASLK-CGER in 
Belgium and AMEV and VSB in the 
Netherlands, Fortis is one of the leading pro- 


Becaase the strength of the whole is greater 

than the sum of the parts. 

That was the original idea, and that 
is still how Fortis sees it. Even though much 


has been achieved in the past five years, our 
33,000 employees are keen to make sure that 
this is just the beginning. Fortis is ready for 
the next step. 

A complete brochure is available with 
more information, which we would be pleased 


to send you upon request. Please call 


31 (0)30 257 65 49 (Nl), 32 (0)2 220 9349 (6). 


Internet; http://wwwJbrtis.com 
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INSURANCE‘BANKING‘!NVESTMENTS 


^gments. In Spain, thanks to a joint ven 
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NEWS: UK 


Time Warner and MAI to build $ 346 m complex 


By Raymond Snoddy, Scheherazade 
Daneshkhu and Alice Rawsthom 

Time Warner, the US entertainment 
group, and MAI. the UK media com- 
pany. will today announce plans to 
invest £225m ($346m) in a theme 
park in Hillingdon, west London, 
which will include a movie and tele- 
vision studio complex. MAI Is plan- 
ning a £3bn merger with the United 
News and Media newspaper group. 

The Hillingdon complex, to be 
called Warner Brothers Movie 
World, will include studio tours. It 
could be the first new movie studio 
complex to be built in Britain since 


the second world war. The complex 
is scheduled to open in 1999 and will 
have the potential to employ more 
than 3.500 people. It will be run as a 
50/50 joint venture by the two com- 
panies. Time Warner and MAI are 
already involved in a successful sim- 
ilar scheme in Australia. 

The UK Movie World will be based 
at a 62ha site which now houses 
sports facilities including a ski slope 
and an outdoor swimming pool. 
Those would be transferred to 
another site. 

Pl ann ing permission will be 
required for the project because the 
site is on protected “green belt" 


land- Hillingdon Council is likely to 
support the project because of the 
employment potential 

The location is designed to exploit 
the skills of the large number of film 
and television professionals who live 
in the area, which is close to both 
Pinewood and Sbepperton film stu- 
dios and the BBC Television Centre. 

The plan is part of the proposed 
merger between United, publisher of 
the Daily Express and MAL which 
owns Anglia Television and controls 
Meridian Broadcasting. The plan is 
likely to attract attention from 
potential predators interested in 
intervening in the United-MAl deal 


The news of the Movie World proj- 
ect comes at a time of expansion for 
film and television production facili- 
ties in the UK The number of films 
made in the country has risen 
recently as the financial strains on 
the domestic film industry have 
eased. A number of Hollywood stu- 
dios have shot big-budget pictures in 
the UK, including GoldenEye, the 
latest James Bond film, and the 
forthcoming Mission Impossible. 
Pinewood. the long established stu- 
dio owned by the Rank Organisa- 
tion, is already operating at full 
capacity. Sheppertcn, its long stand- 
ing rival, is being renovated after 


being taken over by the Scott 
Brothers. Tony and Ricfley, two of 
the UK's most successful film ^cec- 
tors in Hollywood- 
Plans were recently ann ® unc ^ 1 .>I 
a new production complex, Tmra 
Millennium Studios, on an old am- 
base in Leavesden. to the 
London, where Goldcr>Eye was shot. 
The company behind the P^oj&rt 
Millennium Group, part of t*eorge 
Town Holdings, a Malaysian con- 
cern. Despite these developments 
Time Warner and MAI are convinced 
that there is demand for additional 
studio capacity in the UK. particu- 
larly as the film production pan ot 


Movie World in Australia has been 

so successful. . . 

Wamer Bros, the film subsidiary 
of Time Warner which has produced 
a string of box office successes 
including the Batman series, would 
be expected to shoot someofitspic- 
tures at Hillingdon. Similarly MAI 
would use the studio for Anglia and 
Meridian, its television companies. 
The Hillingdon venture will b e the 
first big theme park investment in 
the UK since the £S0m invested by 

the Lego group, the privately-owned 
maker of toy bricks. Its LegOland 
park at Windsor is due to open at 
the end of next month. 


After the bomb 


Banks in City say their security concerns have not increased S Bell CableMedia shi ft s 200 staff to subu rb 

^ 6 Our commitment to London undiminished’ 



By George Graham, 

Banking Correspondent 

Banks and financial 
institutions said yesterday that 
their commitment to London 
as a financial centre had not 
been shaken by Friday's bomb 
in the Docklands area to the 
east of the City. 

“It wouldn’t have any effect 
on us.” said Mr Peter BOrger of 
Germany’s Commerzbank. 
chair man of the Foreign B anks 
and Securities Houses Associa- 
tion. T think the City and City 
institutions have learned to 
deal with this situation." 

A spokesman for Nomura 
International, the Japanese 
securities house, said: “We 
made a strategic decision to 
place our European headquar- 
ters in London, and bought the 


“It is too soon to say what the effect of the 
bomb will be. but new investment is always 
very mobile," said Mr William Tosh, chairman 
of the Chamber of Commerce in Northern 
Ireland and chairman of ICB Emulsions. “Inves- 
tors may now well hold bach and watch what is 
going to happen. It is a pity that this has 
happened just when Northern Ireland has 
established Itself as a place for foreign invest- 
ment along with [the Republic of] Ireland and 
Scotland." There are 195 non-UK-owned compa- 


nies in Northern Ireland accounting for 4AOOO 
jobs, or 10 per cent of the workforce Barns 
Laboratories, whose Ito parent is based in 
Nebraska, Is involved in clinical pharmaceuti- 
cal research in west Belfast. It employs 50 peo- 
ple and is expanding. Ms Clare Smith, ate man- 
ager for Harris said: "It should not make much 
difference to us. We established ourselves here 
five vears ago when things were pretty diffi- 
cult. We have established a firm client base 
throughout Europe and we’ll carry on. 


building we are in. Our com- 
mitment to London remains 
undiminished." 

Even h anks which have been 
directly affected by past terror- 
ist attacks said their concerns 
had not been increased by Fri- 
day’s bomb. Mr Ian Hosier, 
deputy general manager of 
Sanwa Bank, noted that his 
bank had been forced to move 


out of the Commercial Union 
building, which was devastated 
by a bomb in April 1992. “It 
directly damaged our building, 
and several of our staff were 
injured. We’re still here,” be 
said. 

Mr Hosier said that gas 
attacks in the Tokyo under- 
ground railway and bombings 
in Paris and New York had 


made dear :hat nowhere could 
be considered completely safe. 
“The position of London is that 
it is such a crucial financial 
centre, along with Tokyo and 
New York, that we do not 
think it's possible for us not to 
be represented here.’’ he said. 

One big investment bank. 
Lehman Brothers, was hit by 
Friday's Canary Wharf bomb- 


ing, but not in its main securi- 
ties operations. 

Lehman had to trigger its 
emergency plans with CDR, 
the disaster recovery company, 
and moved its Platform Home 
Loans subsidiary to temporary 
accommodation near Kings 
Cross in central London in the 
wake of the bomb. 

Most bankers said that the 
security risk was just one 
among a number of second-tier 
factors in assessing whether to 
locate financial operations in 
London. “These decisions are 
more affected by the banking 
environment than by the secu- 
rity environment,” said one 
German banker. “Frankly, I 
think the state of the Under- 
ground {railway] is mare of a 
factor than the bomb risk,” 
quipped another. 


‘There is nothing left of our computer system’ 


Not the traditional London bobby: a policeman on patrol 
yesterday near the Canary Wharf tower in Docklands 


By Simon London 
Property Correspondent 

Companies worst hit by the 
South Quay bomb were trying 
to beg. lease or borrow alterna- 
tive accommodation yesterday. 

Bell CableMedia. the tele- 
communications company 
which occupied a low-rise 
building directly opposite the 
blast, was one of the few ten- 
ants in the immediate area 
with contingency plans. 

' Most of the 200 staff who 
worked at Enterprise Business 
Park have been relocated to 
another Bell site at Waltham 


Park in the east London sub- 
urbs where space had been left 
available in case of an emer- 
gency. Bell said its telephone 
services were not affected by 
the blast Sensitive electronic 
equipment was housed in a 
reinforced room in the other- 
wise wrecked building. 

Other companies faced more 
serious disruption. Staff at 
Reed Employment, the employ- 
ment agency which occupied a 
unit in South Quay Shopping 
Centre, were yesterday trying 
to piece together their records. 
“There is nothing left of our 
computer system. Its back to 


old fashioned paper and pens,” 
said Ms Katy Nicholson. Reed's 
spokesman. 

In its search for alternative 
offices, Reed was able to count 
on the generosity of one 
of its clients. NBC, the cable 
television company, has agreed 
to accommodate Reed's six 
local staff in surplus space 
until they can find an alterna- 
tive. 

With about 50 per cent of 
Docklands' office space vacant 
before the bomb, most compa- 
nies were able to find alterna- 
tive accommodation. Builder 
Group, the publisher, found 


alternative space on Saturday. 
Yesterday morning it was 
starting to operate from a pre- 
viously erc’oty property in 
Marsh Walk 

•'We met them on site at 3pm 
and they bad the keys by 
7pm." said Mr Rod Parker of 
Knight Frank, one of the char- 
tered surveying firms helping 
to house displaced tenants. 

However, bigger tenants 
were finding it more difficult 
to find alternative offices. With 
hundreds of staff to relocate - 
possibly for up to two years 
depending on the extent of the 
damage - large employers 


were anxious to make the right 
decision. 

The government's Radio 
Communications Agency, 
which recently finished fitting 
out its new 10,000 sq m offices 
in South Quay, was yesterday 
looking at other sites in central 
London. One option is for it to 
move into one of the central 
London office buildings 
vacated by government depart- 
ments. 

Franklin Mint, the direct 
marketing company, was as 
also looking for space to 
replace its 100,000 sq ft South 
Quay building. 


Minister 
aims to 
convince 
investors 

By Robert Taylor, 

Employment Editor 

The government is launching 
a campaign outside Britain to 
try to convince potential 
investors that the country has 
the most successful^ labour, 
market of any comparably 
sized state in the European 
Union. 

Mrs Gillian Shephard, the 
education and employment 
secretary, intends to visit 
Paris, this week with a pam- 
phlet which claims that the 
UK has one of the lowest 
unemployment and highest 
employment rates in the EJD. 

It says that last December 
unemployment was 8.6 per 
cent in the UK and Germany 
compared With 1L6 per cent in 
France and 12.6 per ceitt in 
Italy. It says 68 per cent of 
working-age population are is 
employment in the UK com- 
pared wifi) 65 per cent in Ger- 
many, 59 per cent in France 
and 51 per cent in Italy. 

“Compared to our ETJ 
neighbours we are doing 
rather well," Mrs Sheppard 
said yesterday. “We have more 
people in work and less people 
unemployed than virtually 
any other major EU country.” 

Mrs Shephard claimed thatfr 
excessive regulation in other" 
European labour markets was 
putting people out of work and 
that the social chapter of the 
Maastricht treat}' and the exis- 
tence of a national minimum 
wage were adding to their 
problems. 

“Britain has fewer regula- 
tions which ean add to tbe cost 
of employing people and deter 
employers from the recruiting 
extra staff as sales and output 
rise", says the pamphlet 

The rosy picture of the 
British labour market painted 
by the government was 
attacked last night by Mr 
Michael Meacher, the 
opposition Labour party’s 
shadow employment secretary. 

He pointed out that between 
1979 and 1 994 there bad been 
a net fall of 0.1 per cent in the 
size of the UK’s employed 
workforce compared with a 
net increase of 33 per cent in 
Germany and 36.3 per cent in 
the Netherlands. 


BUSINESS OPPORTUNITIES 

READERS ARE RECOMMENDS] TO SEEK APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING WTO COMMITMENTS 


TELECOMMUNICATIONS SERVICES 


FRANCHISING 


- - We are now seeking to expand into:- 

• OTHER PUBLIC SECTORS 

• PRIVATE SECTOR (PLC’s & Lge Pvt Co’s) 

• OVERSEAS (All Sectors, All Areas) 

This system is particularly effective and efficient with large 
volumes of paper files and frequent file movements. 
Enormous savings in man-hours and EE’s 


interested Parties-- please send details to Box No. 8428" 
i Financial Times. One .Southwark Bridge. London SB 1 9 Hi. 


Your own Swiss company in 

SWITZERLAND 

For coalmen: ial activities 
Also available, donriciliatior in 
Switzerland for foreign or offshore 
company. Management, 
administration, invoicing, secretarial 
services. Bank introduction and 
services, etc. 

Mandagest SA., C.-F. Raxnuz 7, 
CH-1009 Pully-Lausanne 
Tcl.44I-2l.729J3.6G 
Fax +41.21.729 J3.44 


FORFAITING OF TRADE DEBT - 1 
Letters of credit, bank 
guarantees, bills of exchange ; 
and promissory notes. ? 
rescheduled or emerging 
market facilities for countries 
such as Iran. Italy, Russia. CIS. 
(Gentry Holdings Ltd.) 

Tel: 01283 55089 
Fax: 012S3 550894 


SAVE ON I NTT 
PHONE CALLS! 


BUSINESS GROWTH 

Your company can achieve additional growth in 1 985 by adding proven 
products, processes and technotocpes sourced by strategic partnerships with 
success! ut companies In Japan, N. Am erica and elsewhere. 

We research high quality opportunities for companies and provide a full service 
including opportunity Identification, market research and agreement negotiation. 
Many PLCs and companies have achieved success wtth our programme stnee 
1979 and lull details are available from: 

Dr Derek A Newton, Director- SPA TECHNOLOGIES LTD 
IB Arlington Avenue, Leamington Spa, Warwickshire, England, CV325UD 
Tel: 01926 332228 Fax; 01926 33S657 


Central London Construction Company 


working on contracts from Elm - EIQm In retail, 
residential and industrial sectors, with a turnover in excess 
of £25m and current forward order book of £24 m 
requires an investment partner for future expansion. 

Write to: Box 84290, Financial Times, 

One Southwark Bridge, London SE1 9HL 
or Fax Number; 01895 442881 


Nigeria 

Experienced business executive 
former senior 
British Civil Servant 
30 years in Nigeria can assist 
with all aspects of business at top 
level including travel & security 
CV on request 

Wrar Bn, &Co4. fmamol Tam. 

One S-wthnori Bridge. London S£l 9HL 


INSURANCE BROKERAGE WANTS) 
EstabCshed Insurance Brokerage atshes 
to acquire same or dnnarvrtth 
commercial or pow8% hgh net worth 
portfolio. Premum income between 
£250,000 10 £1.000.000. Conlkfenuolity 
respected. Haase reply to:- Ref. JCS. 
HD5 Group. Hi* house 9/10 Ms Come,, 
WuttorO. Herts V/Ol 4BS 
TeL 01923 2U811 Fax. 01923 2U.799 


"OFFSHORE 

COMPANIES 
TRUSTS 
-O-f FROM £225 


ft, fakfur Jrul itniatJulr stnm awajer 
Ptjmm Zia. DitftUi 
INTERNATIONAL COMPANY 


SERVICES (UK) LIMITED 
Siandbrook House. 2 - 5 Od Bond St, 
London, W1X31B. 

Tel: +44 171 493 4244 

Fax: +441714910605 

E-Mail: uk-inlo@icsl.com 
titttrJ/www.'icsl.com 



PROPOSALS REQUIRED 
for use of equipped 
environmental laboratory. 

Suit consultancy. 

Sales Support London. 
WHta box B4252. Financial 
Times, One Southwark Bridge, 


Highly Profitable Products 

Long esoM&bed UK Sign & Display 
MamUtonrcT seeks Distributor* far Pan 
America. Sooth Africa. Ctninenul A 
Eutun Europe to market high qmffty, 
brand leading reuQ advertising products. 
Fan professional marketing support 
provklctL 

Fax: M9M 76*859 for more detail 
All enquiries nit be answ ered. 


[ Ask about our new lower rates 
worldwide. Now featuring 
' Faxaway and inft Internet 
I access f 

hr the UK: Call 0800*6-4016 
Fax: 080096-4015) 

I In tha US: Calk 1-206-216*161 

Fax: 1 - 206-21 S- 6262 \ 


Cail noiv & 

. save today'. 


'tailback 

Mplftmii 
te.9MUa.Wt 961 IB US* 


CELLULAR 


i GSM EXPORTERS 

i Largest in United States 


Motorola - Nokia - Ericsson 


Fax: +310-264-8808 ' 

Tel: +310-264-8800] 

Worldwide Distribution I 


U.S.A 


UK Based Ibtecom Company 

requires full & part tune agents in 
Britain and around the world to 
promote International calls at up u 
70% savings. No capital reqwred, 
on going income for agent 
Tel/Fax 01 365 748 191 
for details. 


BUSINESS SERVICES 


Enter the US Market! 

Tha wold’s largest consuming market aunts your product or sente Cfcr 

ten of European and American cormfttts Has yean of experience hriptog 

European companies find new business opportuntocs in the US. We cam 

■Prepare moriret and research reports riuicate US agents or distributors 

■Set up a US subsHary or branch office -Locate US partners 

Contact James Group International 

Ph: 813 831-5S88Fwc 813-831-8182/ EmafcJameslntarjgaol.com 


INVESTING 

IN A MASTER 
FRANCHISE 
CAN BE 
ENORMOUSLY 
REWARDING 

For serious International investors 
the opportunity to buy into a 
proven franchise concept can 
be enormously rewarding. 

Visit the International 
Franchise Expo... 
the World’s Largest- 

it is the perfect forum to 
research the hundreds of 
opportunities that exist, 

li® Take advantage of In-depth 
educational seminars by industry experts. 

WASHINGTON D.C. 
MARCH 3.9.10. 1996 

tc :ece;ve FREE EXPO GUIDE, write or cc’i: 
INTERNATIONAL FRANCHISE EXPO 

-.2. S-.t ::<* • '.V'ie- -crk. 7132790 USA 
tSLJ S 7 ; cJ - .-52 "AX; :CT,'62i-2'212 . 'OUlJx-' 


BUSINESSES WANTED 


PRECISION ENGINEERING/ 
ELECTRICAL REPAIR 
INDUSTRY 

seeks companies with Sub 
Assembf y/Compiefe build 
requirements. 

We are a lung established, 
centrally based company with 
cxpkfteikv m gearboxes and pumps 
to 3 tonne capacity and complete 
machine tniiJds to industry. 

Write m. Box BJ;S3. Finan-kil Times 
OneSeulbuirk Bridge, London SEJ U HL 



World-Wide 
Business Centres 



START YOUR BUSINESS 
TODAY! 

IN ALL MAJOR CITIES. 
Tel. *41*1 214 6466 
Fax *47 -1 27465 79 


LOOKING TO ACQUIRE? 

UTI/iarn Col T Partnership, a consulcexy 
founded in l!»l. assists pics and 
privaic companies in connection 
with UK burines* acquisition. 

For a preliminary discussion in 
confidence, please cal); 

WTO am Golf or Paul McGrath 
on 01509499020 


of aircraft TU-154. TU-134, 
AN-24 (Russian), equipment, 
real estate, other property by 
LATVIAN AIRLINES 

tel. (371) 7223001 
&Ufax (371) 7243016 
54 Bnvibas st. LV-105Q, 
Riga. LATVIA 


YourAddmn far Now York tarn SI a 
tty. TaUFreAUVOrder Tittno & more. 
Tot 212 972 9617 Fee 212 972 9837. 
te n t Erret Info fl ny t eteoow 

HARLEY STREET BUSINESS CENTRE hi 
addition to our oresogtous address we 
provide secretarial and far services, 
boardroom, bee Uophona message teWng. 
ftwne 0171 637 5505 


BRUSSELS 

V>ur l‘:ir;nt-r : VI J‘I I \ - 
r/:_- :■ V 


ftiUy-fitreU offices & meeting rooms 
Private icVrpfacnc wBwcrmg service 
Secretariat, Domiciliation and fax 
Are. Louise. 207. Box IOJOSO Brussels 
Trl.: +32264549 J! - 
Fox: *3221646.42.66 


INTERNATIONAL TRADING AND t 
OR MANUFACTURING COMPANY. 

An established international Group already in manufacturing 
and distribution world-wide seeks to acquire a profitable business 
with turnover around £10 - £20 million. VAfi established customer base 

and profit orientated management willing to stay in the company. 
Would suit business with requirement for additional 
working capital and potential tor exfcartslon. 

Please write to: M. R. Tbcker, FJfagate, ffauc. 

78 New Oxford Street London WClAlAH * 


A LOfrnON ADDRESS torn only £1 m day 

lor business or personal maitytioneffax 
ES1188QW: 0181 343 2318 


T7~ Businesses Wanted ~ 

A de-hsted cash shell, with a view to possible eartv 

15 ■“*"** win. SK& dS£2HS 

• "“‘'“Paneni team 

• Growth poccnnai/niche market 

• Profits not less than £500,000 

^ SEl 9H 


UP TO »3*s PA net roewrw plus immatau 
caoU gam. Selected properly cspwtunfecs 
tram £330,000 currently provde e> optional 
renimti. 70?* Knanca svaiacto a! wet 
base sub|sct to status. Contact Peter hue 
at Malcolm Walton international, is 
Hanover Srpare. London Wi.Tu. 0171 XS3 
4291 or lac 4319 


The nwcang of 
creditors of the company 

LATVIAN AIRLINES 

will take place on February 29. 
U-00 am in 54 BriWbos *t_ 
LV-1050. Riga. LATVIA 

let (371)7223001 
teL/Tax (371 1 724301b 


PROJECT AND COMMERCIAL funding 
arsSaSte to UK Jrownawral dento. Angto 
American Group Pic. Tel: 01924 201 385 
Fa*: 0i KW 30i 377 


OFFICE FURNITURE 


Due to city bank order postponement we have a large quantity 
of qualify executive and system ranges 
-conferences and receptions. 

Large choice of veneers: (Walnut, Rosewood, Ash etc.) 


with discount of up to 40% from R.R.P. 


London Showroom for viewing 
Please contact 


LINEABURO LTD Tel: 01992 504530 
FREEPHONE: 0500 821565 


1 


The Financial Times plans to 
publish a Survey on 

Franchising 

on Monday, March 4th. 


This survey will focus on areas such as research 
for potential franchises, explores sources of funding 
available and highlights the specialist help available. 
For more Information, please contact 

Lesley Sumner 
Tel: +44(0)171873 3308 
Fax: +44(0) 171873 3064 


FT Surveys 


Fully Quoted Pic 

interested in acquiring 
profitable businesses in the ! 
food sector. Turnover 
between £500,000 
and £20 million considered. 
Contact Steven Neal at 
Cheviot Capita! Ltd on 
0171 375 3788 or 
fax 0171 247 7048 


bf ^ okerag e wanted 


Acquisiti on Require* 

a listed pic is seeking suitabl 
acquisitions to add to its exist* 
operations. Target business an 
include building products, 
etectrical equipment, railway 
equipment, timber based activil 
and software. Any sens&te 
P r °P° B aJ win be considered’ 
Write to Box B4282, Flnanda 
Times, One Southwark Bridgt 
London SEi 9HL 


Tel. 01923 21X611 
Fa*. 01923 2U739 


Seridnfl irtgr. to martet a bt 
patent ioenee. 
w-KooT. uses no freon < 
Keep vehfcte cool y 

Ponce d &totrans&, tow toofi 

Uwifbrhotartddhb 
USD S 10 K, Non-tttdusr 
USDS 1 O 0 K, Exclusive 
Call USA 602 - 235 . 221 , 
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targazers have long been 
.; intrigoed by comets, those 
i ^ cosmic wanderers from 
VJr heyond the orbits of Nep- 

tune and Pluto. But scientists want 

to Snow more about them too, as 
• comets are icy preserves of the 
Chemistry used to form the solar 
system. 

Early in the next century, if all 
goes according to plan, they will 
have their chance. A Nasa space 
probe wiD be despatched to gather 
comet material from one of these 
vagabonds of the void, then return 
the sample to earth for detailed 
inspection. 

-As many as a thousand billion 
comets are thought to exist in the 
furthest reaches of the solar Systran. 
Residing in a region called the Oort 
Cloud, the gravitational tug of pass- 
. mg st ars sends them Inwards 
toward the suel Once bathed in sun- 
light, these clumps of ice, rock and 
dust form, long tails many mini ma 
of kflametres long. 

Some scientists not only believe a 
comet was responsible for the 
extinction of earth's dinosaurs, but 
also that they were part of the pro- 
cess that led to the creation of life 
on earth. 

ft is no wonder, therefore, that 
scientists are eager to gain a first- 
hand look. The European Space 
Agency is set to have its automated 
Rosetta spacecraft survey comet 
Wirtanen in 201L Once orbiting the 
comet, Rosetta will then place robot 
snrface landers on the ancient 
dung) of icy rubble a year later. 

But the Nasa programme, for 
which the go-ahead was given late 
last year, is sure to prove a valuable 
pathfinder for the Rosetta miss ion. 

Nasa’s multibilllon-dollar mis- 
sions are nearly over because of 
ever-tighter space budgets. The 
comet probe, called Stardust is a 
Discovery-class spacecraft, one of 
<*he space agency's new breed of 
cheaper, faster automated craft. 
Under construction at Lockheed 
Martin Astronautics in Denver. Col- 
orado, it will weigh just 250kg. and 
the whole mission is expected to 
cost lust under $200m (£l3Qm). 

Stardust’s mission begins with a 
lift-off scheduled for February 1999. 
Its target is comet Wild-2. The probe 
will capture two types of particles: 
dust grains from the cloud of parti- 
cles, or cn ma, that surrounds the 
comet, as well as grains streaming 
into the solar system from interstel- 
lar space. 

These interstellar grains are par- 
tides that are formed around other 
stars, ie stardust Hence the name 
of the mission. 

Stardust will reach Wild-2 in Jan- 
uary 2004. and wfil rendezvous with 
the comet when it is roughly 280m 
km from the sun. The spacecraft 
will zip by the comet at a distance 
of 100km, collect samples of dust, 
then head towards earth. A return 
capsule holding its precious cargo is 



Catching the comet 

A Nasa space probe may give new clues to the origins 
of the solar system, reports Leonard David 


to parachute to earth and land on a 
dry Utah lake bed in January 3006. 

Stardust's chief comet-catcher is 
Donald Brownlee, a scientist at the 
University of Washington in Seat- 
tle. "The materials we expect to 
capture and then study on earth are 
the initial building blocks of planets 
both in our solar system and in 
other planetary systems in the gal- 
axy." 

Brownlee points out that Stardust 
carries a secret weapon. “The cap- 
ture technique for collecting the 
comet and interstellar dust samples 
is unusual, it requires a magic 
material, an enabling technology 
that mak es the whole mission possi- 
ble,'' he says. 

The odd, fluorescent material is 
called aerogel. It is porous, and 
somewhat hke glass in that it is 
made of silica, a pure form of sand. 
It does not absorb moisture, but can 
soak up large amounts of gas or 
particle matter. The lightweight 
aerogel is the lowest bulk density 
material made in the world. 

Sheets of the aerogel about 1cm 
thick are designed to pop out of 
Stardust They will snag as many as 
2m particles of interstellar dust and 
comet material while the spacecraft 
whizzes through space. 

The velocity of the particles hit- 


ting the aerogel will be some 20 to 
30 times the speed of a rifle bullet, 
notes Peter Tsou, Stardust’s deputy 
principal investigator at the Jet Pro- 
pulsion Laboratory in Pasadena. 
California. 

Tsou is concocting batches of the 
aerogel for Stardust. When a speed- 
ing particle strikes the aerogel, it 
creates a very long, cone-shaped 
track as it slows arid stops. Catch- 
ing the particle fragments in the 
aerogel should leave them unmelted 
and unvaporised. That process has 
been dubbed "intact capture" by 
Tsou. 

O nce Stardust has made its 
run at the comet, it will 
retract its aerogel plates 
into a re-entry capsule. “The value 
of those particle fragments is like 
pieces of an old vase for an archaeo- 
logist Digging up those chips, that 
archaeologist can reconstruct the 
whole vase." Tsou says. 

During its close flight past of 
Wild-2, Stardust will also snap sets 
of images with a camera and take 
other measurements. Numbers of 
“head shots" of the comet nucleus 
should reveal features just a few 
metres across. A special dust shield 
protects Stardust from destructive 
collisions with comet material dur- 


ing the close encounter. 

Scientists expect images with 10 
times the clarity of those taken of 
comet Halley by the European 
Space Agency's Giotto spacecraft in 
1986. 

After nearly seven years of trek- 
king through space, Stardust's tra- 
jectory will return it near earth. 
The spacecraft will then release a 
20kg re-entry capsule holding the 
specimens of comet dust and gases, 
as well as interstellar dust in a sam- 
ple vault. 

The capsule’s coating of a sophis- 
ticated carbon-based material and 
its shape will help beat the heat as 
it plunges through earth's atmo- 
sphere. Inside, the contents will feel 
no higher temperature than 50*0 

Once landed the real work will 
begin. Extricating Stardust’s prize 
catch, various micron-sizes of parti- 
cles embedded in the aerogel, will 
be demanding. 

An array of electron microscopes, 
spectrometers, and other devices in 
laboratories around the globe are to 
be used. 

From these tiny particles, ft is 
hoped that new information can be 
realised concerning the big picture 
- fresh evidence regarding how the 
solar system was formed and, per- 
haps, new clues to the origin of life. 


Cosmic collision that 
could end humankind 


Miranda Eadie on arguments that more should be 
done to prevent large meteorites reaching earth 


U p to $2Dm (£13m) should be 
spent each year designing 
systems to protect the 
earth from a cometary collision 
that would wipe out the human - 
race, says Edward Teller, a leading 
arms expert and authority on 
cometary impacts, 

“A comet 10 miles across hit the 
earth 65m years ago, killing 
two-thirds of all species and 
bringing the age of the dinosaurs to 
an end," says Teller, director 
emeritus at the Lawrence 
Livermore National Laboratory to 
California. “I believe there is a one 
in a million chance of a similar 
incident occurring in our lifetime." 

An even greater threat to 
humankind in terms of frequency 
of impact is bombardment by comet 
fragments. A chunk as little as 50m 
across would cause destruction 
equivalent to a large nuclear bomb. 

In 1908 the 100m Tunguska 
meteorite flattened more than 1,000 
sq miles of forest to Siberia. Comet 
experts estimate that such events 
occur once every century or so. Had 
the meteorite fallen on a city such 
as New York, millions of people 
would have been tolled. 

“The most likely damage will 
occur when a meteorite tike 
Tunguska hits an ocean within 100 
miles of shore," says Teller. “It 
would stir up monster waves that 
would wipe out the entire coastal 
population - a possible 30m people 
if ft happened off the US or Japan. 

The cratered landscape of the 
moon shows the damage comet 
impacts can make. 

Craters are not so evident on the 
surface of the earth because 
geological processes such as 
weathering have erased them. Also, 
the earth's atmosphere means that 
normally only meteorites 
measuring more than 20m across 
have a chance of reaching the 
surface without hunting up. 

But some small fragments do 
reach the ground, such as the 12kg 
meteorite that punched a hole in a 
car to Peekskill, New York, in 1992. 

There are also the 150 tons of 
fragments which fell over a 2km 
swathe to the Sikhote-AIiu 
Mountains of eastern Siberia to 
1947, creating at least a 100 craters 
a few metres in diameter. 

The larger fragments would have 
hit the ground with a force 
comparable to that of a car falling 



An artist's Impression of the 1994 collision between Shoemaker-Levy and Jupiter 


at supersonic speeds. According to 
Nasa, such instances occur once 
every decade although most occur 
at sea and are not reported. 

The probability of larger 
fragments reaching earth is 
smaller. Meteorites that are at least 
lkm wide hit the planet once every 
1m years while 20km meteorites 
come once every 59m to 100m 
years. 

Nasa claims there are more than 
200 ring-like structures on earth 
recognised as impact craters. These 
include the 180km-wide Chicxnlob 
Crater to the Mexican state of 
Yucatan, probably caused by a 
lOkm-wide asteroid, which is 
thought to have wiped out the 
dinosaurs. “It is speculated that the 
greatest damage was caused by the 
dust clouds thrown up by the 
impact These clouds blocked out 
the sunlight cansing plants, then 
herbivores and finally carnivores 
to die,” says Teller. 

He believes scientists should be 
tracking comets and asteroids to 
predict collisions, sending up 
probes to learn about their 
composition and testing whether 
violent impacts - such as nuclear 
explosions - could alter then- 
orbits. “We could have as little as 
three months' warning if a comet 
was heading towards earth," Teller 
says. “If we do not know In 
advance how to deflect it the 
situation would be very 
problematic.'* 

The use of nuclear and 
non-nuclear interceptors to deflect 
oncoming objects or smash them 


into bite that would burn up to the 
earth's atmosphere was discussed 
at a planetary defence workshop in 
California last year. 

One method proposed was to use 
a solar collector to heat a spot on 
an asteroid or comet This would 
vaporise part of the object creating 
a jet of gas that would push it 
off-course. A nuclear device that 
would require the equivalent of lbn 
tons of TNT to pulverise a 100-ton 
asteroid was also discussed. 

Public awareness of the threat of 
cosmic objects colliding with earth 
has increased recently, not least 
because of the spectacular collision 
between fragments of comet 
Shoemaker-Levy and Jupiter to 
1994. 

Added to this is the geological 
evidence - uncovered as recently as 
the 2970s - which backed up the 
theory that a cometary collision 
with earth was responsible for 
wiping out the dinosaurs. 

A quantity of iridium, a 
predominantly extra-terrestrial 
element equivalent to what wonld 
be contained to a 10km asteroid, 
was found at the cretaceous/ 
tertiary boundary in the rock 
strata, which marks the end of the 
age of the dinosaurs. 

But nuclear disarmament 
activists are sceptical Some believe 
public fear of cometary impacts has 
been aroused to order to justify 
main ten anee of nuclear weapons. 
The sceptics question whether a 
large nuclear arsenal might not 
pose a greater threat than the 
comets and asteroids. 


BUSINESSES FOR SALE 


Coopers 
& Lybrand 




COTTON YARN SPINNER AND 
TEXTILE MANUFACTURER 


C',p/'p 




4 it s sis s ij $ mm O' • * 


The Receiver and Manager, Leonard 0 Mususa offers tor sale as a going concern Hie business 
and assets of this cotton yam spinner and texflte manufacturer, located at Tango In Tanzania. 

Principal features aflhet^^ 

• spinning mill equipped with 15,564 spindles 

• export quality yam produced tor supply to European market 

• weaving department equipped wttn 140 looms installed 

• dyeing and finishing works 

• range of finished goods for domestic sale Including dyed doth, bed sheets and kfienge 

• hospital 

Tbe above operations are located on a single 13.7 hectare site at Tanga, held on o 99 year 
Certificate af Occupancy. The Company also has an interest in an Innovative Wocotton project. 

For further Information please contact Leonard C or Coopers & [ Lytounj P O toe 45, 

Sukari House, Ohio Street, Dar es Salacrm, Tanzania. Telephone: 255 51 29031/32401. , 

Fax; 255 51 46388/46477. Telex: 41 160: _ . . . fa 
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Double Glazing 
_ Manufacturer for Sale 

The pint Administrative Receivers. M O Rollings and A Lovett; offer for sale the 
business and assets of 

"" Lynam Windows Limited 

A high quality, long-established family business based in Portsmouth, Hampshire this 
business has the following features: 
a Around £70 million annual turnover 
m Commercial contracts representing two-thirds of business 
a Broad customer base 
a Freehold premises 
t Leasehold premises 
For fell details, contact Mike Rollings at Ernst & Young, Wessex House. 79 Threefieid Lane, 
Southampton SOM 3QB. Telephone: 01703 230230. 

all Ernst &Young 

Authorised by The hutinne ofCfurteirdAccoantMitt hr Brglmtd *nti Wtlct ta any on invettmenf btMbten. 


NIGHTCLUB In Leicester Equate Wl. 
Susfnesa tor Safe. PVtoe COMM tor details 
tax CrtBI B2S tail or Tel: 0973 63S373. 


HEARTWOOD FURNITURE 
(in Administrative Receivership) 

The Joint Administrative Receivers offer for sab: either in 
part or as a whole the business and assets of HFL heinga 
maanfheturer or pine beds, bedroom furniture and childrens 
Jkmitnre. 

Principal features are: 

» Turnover approximately £Sm p-a. 
a Several famous name bine drip customers 

• Approximately 70% of turnover with three largest 

customers 

• Fofl order book 

• 120 employees including mainly staled workforce, 
excellent design and developm^Meiun 

• 125,800 sip ILoflhctoiy space to twl^dmp on the 

same site to Hayton, Liverpool, half mile from 

For ftuther details please eontartP Stanley 

Bochier Phillips Traynor, BbdtfriMS Bouse, Parsonage, 

Manchester M3 2HN. 

TeL 0161 839 ©980 Fax. 0161 832 7436 


Buchler Phillips 

T RAYNOR 

charts HEP accountants 


BUILDERS 
MERCHANTS 

For Sale / Merger Opportunity 

A substantial Independent builders merchant 
seeks a merger partner to provide additional 
resources to maintain its impressive growth 
record. Turnover is currently £40m with profits of 
£1 .7m. Enquiries from principals only. 

Write Box B4286, Financial Times, 

One Southwark Bridge, London SE1 9HL. 



BUSaeSSESFORSV£-SHOEUAMffK7Vf!0tAWaFOR7BrS 

John Wilkes Footwear Limited 
Now Yorke Footwear Limited 

The John AdmintetiWive Receivers, Paul SHpperfee 
and Derrick Woolf, offer tar sale the business and 
assets of the above named companies. 

Principal leaturas inductor 

♦ Combined annual turnover approx £1 A mJfion net 
« Supplier to several major retailers 

• SfcBteti workforce at 3Z people 

« Operates from freehold property. 20,000 square 
faetinNorthants 

For further Intomatton. Interested parties should 
contact the Joint Administrative Receivers at: 
Levy Gee, 100A Chalk Farm Road, London 
W1H0HQ. TeL 0171-2674477 Fax: 0171-4851486. 


FUXtNITURE IMPORTER/ 
MANUFACTURER of niche 
market products 

Established 45 years 

Turnover, profitable Cl -5 
through JSOOKveUK/BrePJXounD- 


jpjnim UK tnaane» 
PrtKipafcrwtyreriyKR 
Box blM, Fuancial Times, 
Om Soudiwa* Bridge. 
London SEt 4HL 


FOR SALE/MERGER 

UK Based Freight Forwarder 

• Turnover film 

• Nctctfniogsflm 

• Good profit record 

« reputation 

• Attractive grow* prospects 

• Strategic locations 

■ shfltahrfdcrmaaaganeravnioes 



FOR SALE 

Communications / Networking Distributor 

Well established rapidly growing company 

• Market leading products 
» Profitable track record 

• Excellent reputation 

• Tremendous further potential 

• Average 40% compound annual growth in 
turnover 

Principals only should reply stating the 
nature of their interest to; 

Box B4288, Financial Times, 

One Southwark Bridge, London SEl 9HL 


MARKET LEADER OFFERS 
CENTRAL LONDON 
GREETINGS CARD FRANCHISE 

• Potential to double existing turnover 
within !2 months 

• 160 shops selling 8.300 cards per month 

• Huge scope with 3 superb ranges contaiuui 
over 30U designs 

• Current profit £26.000 per annum. 

• Price £32,000+ Stock <SAV= 10K3 


THE 

ORIGINAL 
POSTER 
COMPANY LTD 


Tel: 0161 332 0506 
Fax: 0181 332 1286 


r SALE REPORT 

Tie No. l Independoiw 
Bsnng d mecfiuni to large 
Businesses for sale in the UK 
(I/O Sim*-). For sub details: 

^ 0181-875 0200 ^ 


NATIONWIDE 

Private Leisure Businesses 
Confidentially For Sale 
Good Annual Returns 
Freehold Asset Base 
Owner Inpur can be Full Time 
Pan Time or Seasonal 
Michael Parkes Surveyors Ltd 
Wa inside Court. Neptune Close 
Rochester. Kent ME2 4NZ 


NELSON GROUP 

(In Receivership) 

The business and assets of this Group consisting 
of three companies are fix' sale by the Joint 
Receivers: 

• design, fabrication and installation of bigh 
specification curtain waUing systems 

• central Scotland dadding and roofing contractor 

• specialist aluminium and stainless steel 
fabricator 

• annual turnover £10 million; established 
customer base; £7.5 mSfion order book 

• freehold properties in Edinburgh, Glasgow and 
Arbroath 

• experienced workforce of 90 employees with 
specialist technical and operational skiSs 

Contact Donald Bruce, Price Waterhouse, 

Albany House, 58 Albany Street 
Edinburgh EH1 3QR. 

Tel: 0131 557 9900. Fax: 0131 225 5352. 

Nelson Group Limited, 

8 Dunedin Street, 

EDINBURGH, 

Tel: 0131 557 0011. Fax: 0131 557 1474. 


Price fffaterhouse <1 

This advertisement has been approved by Price Waterhouse, a 
firm auftonsed to carry on investment business by toe Institute 
cl Chartered Accountants to England and Wales. 


BUSINESS FOR SALE 


COST RECOVERY CONSULTANCY 

Market leading cost recovery consultancy, wtth Irte 
following key features 1 . 

■ provision of audit-based and advteory services; 

■ extensive blue chip client base: 

■ significant scope for expansion Into closely 
related sectors; 

■ experienced management teem committed to 
trie future development of trie business; 

■ pre-tax profits h excess of £4 million; ht^ily cosh 
generative. 

Potential purchasers please write to Samantha Penn ah 

Uvtngstone Guarantee Pic 
Acte House, 11-15 WflHam toad, London NWT 3CR 


LIVINGSTONE GUARANTEE fci 


THE ACQUISITION ft DISPOSAL SPECIALISTS 

SFA Member 


Prestigious Manufacturing Business 

Aa Em blU he d Product raflge wMi exceptional grace purging 
Our dient is a wcB eaaMiaba} CoiWHner Goods mazwtaaurerwbo wishes to 
dive* hsdfof certain nan-corc activities. 

* Exceptionally strwg brand name 
■ Proven product range - Hecironic* and AncflliriK 

* UK and Iwematianai Sa7e* 7b Blue Chip Companies JB fj. 

* Tnn»vertf£l 2 mfllion and Cmutmaigin ££7qOOO jHp 
Tbe product* would complemeni an existinc product range «, Witti xteJUfj?' 

purchadne surplus nmchktciy, could operaw as a condalOM; 

For tnfomEitkm plane tdephooeOIll 625 U0S 











12 


FINANCIAL times 


TUESDAY FEBRUARY 13 1 


LAW 


Part-time work 
discrimination 



EUROPEAN 

COURT 


Failure to pay 
compensation 
to part-time 
workers for 
attending a 
staff council 
training course 
was capable of 
constituting 

discrimination 
the Treaty of 


indirect sex 
contrary to 
Rome, the European Court of 
Justice ruled last week. 

The case was brought by Ms 
Johanna Lewark who was the 
only part-tixne worker on the 
staff council of a dialysis cen- 
tre in Germany. 

In 1990 she attended a five- 
day staff council training 
course. Under German law 
staff council members must be 
released to attend such courses 
without loss of pay. 

The full-time workers were 
paid their normal salaries and 
Ms Lewark was paid for four 
days, which was her contrac- 
tual working period. She 
brought an action against the 
company in the local labour 
court on the grounds that fail- 
ure to pay her for the fifth day 
amounted to sex discrimina- 
tion under European law. 

The court upheld her com- 
plaint On appeal the Federal 
Labour Court also found in her 
favour but said staff council 
functions did not constitute 
work within the Rome Treaty 
terms and that as the relevant 
provisions only referred to 
equal pay for equal work they 
could not have been breached. 

The court also said that as 
all workers, full and part-time 
were protected in the same 
way against loss of wages as a 
result of attending sucb 
courses, it could not be said 
that full and part-time workers 
were treated differently. As the 
European law position was 
unclear, however, it referred 
the case to Luxembourg- 

The European Court of Jus- 
tice first recalled that legal 
concepts and definitions estab- 
lished by national law could 
not affect the interpretation or 
binding force of European law. 

The concept of pay under the 
treaty equal pay provisions 
comprised any consideration, 
in cash or kind, providing it 
was received, albeit indirectly, 
in respect of employment. 

As to serve on a company’s 
council, one bad to be 
employed by that company, the 


court said the compensation 
received for loss of earnings 
due to attendance of staff coun- 
cil training courses constituted 
pay within the terms of the 
relevant treaty provisions. 

The court also recalled that 
□□equal treatment arose when- 
ever the overall pay of 
fiin-time employees was higher 
than that of part-time employ- 
ees for the same hours worked. 

The court said it was indis- 
putable that where training 
was organised during fun-time 
working hours but outside 
individual hours of part-time 
workers, the overall pay 
received by the part-timers was 
lower on an hourly-basis than 
that received by full-timers. 

Given that there was a differ- 
ence in treatment between 
full-time and part-time workers 
and given that the majority of 
part-time workers were 
women, the court said the 
application of the national 
laws caused indirect discrimi- 
nation against women workers 
contrary to the treaty. 

The German government 
argued that if a difference in 
treatment were found to exist 
it was objectively justified on 
the ground that staff council 
members were unpaid to 
ensure they retained indepen- 
dence and this constituted an 
aim of national social policy. 

The court said the concern to 
ensure the independence of 
members of such councils was 
a legitimate social policy aim. 

Case law showed that where 
a member state could show 
that a given measure reflected 
a legitimate and proportionate 
aim of social policy then the 
fact that it affected more 
women than men could not be 
regarded as a treaty breach. 

However, measures such as 
those in issue were likely to 
deter part-time workers, 
mainly women, from sitting on 
councils and, in the light of 
that, the court said it was for 
national courts to decide 
whether national provisions 
were justified or not If they 
were not then they would be 
contrary to treaty equal pay 
rules. 

C-457J93: Kuratorium far 
Dialyse und Nieren transplan ta - 
tion v Lewark, ECJ FC. Febru- 
ary 6 1996. 

BRICE COURT CHAMBERS, 
BRUSSELS 


INTERNATIONAL PEOPLE 




Bertarelli hands 
reins to his son 

Fabio Bertarelli, 
one of Switzer- 
land 's wealthi- 
est business- 
men, has 
decided to take 
life a little 
easier. After 30 
years building 
Switzerland's 
fourth biggest pharmaceuticals com- 
pany, the 71-year-old Bertarelli has 
made his son Ernesto (above) chief 
executive of the family's Geneva- 
based Ares-Serono Group, the world 
leader in the treatment of infertility. 

Ares-Serono was founded in 1906 
and based in Italy until 1975. Under 
Fabio Bertarelli turnover has risen 
from $lQm to nearly 5700m and the 
group now regards itself as a leading 
biotechnology stock, selling its prod- 
ucts in over 90 countries. Ernesto. 30. 
is Swiss- and US-educated, with a sci- 
ence degree from Babson College and 
an MBA from Harvard. He has been 
deputy chief executive since October 
1990. His father will now serve as vice 
chairman and Hans Thierstein will 
continue as chairman. William HaU 


Cramer goes to CNN 

One of the UK's leading television 
news executives is to become vice 
president and managing editor of Ted 
Turner’s CNN International in 
Atlanta. Chris Cramer, who has 
worked at the BBC for the past 25 
years, since 1991 as head of news 
gathering, will also become a member 
of the CNN executive committee. 

Cramer has overseen the BBC’s cov- 
erage of major stones such as the 
Brighton bomb attack on Mrs 
Thatcher and other members of the 
British cabinet, the Ethiopian famine, 
the Gulf War and the conflict in Bos- 
nia. “There are only two truly global 
news broadcasters - CNN and the 
BBC," says Cramer, who joins CNN in 
April Raymond Snoddy 

Larson moves on 

Stephen Larson, 47, a former senior 
Boise Cascade executive in tbe US, 
has resigned as president and chief 
operating officer of Domtar, the Cana- 
dian pulp and paper and building 
materials group. He is to be become 
president and chief operating officer 
of Repap Enterprises, one of north 
America's top coated paper produces 
with mills in Canada and tbe US. 


Larson has been with Domtar for 
five years and oversaw its restructur- 
ing in th£ early 1590s and the sale of 
nonessential assets following heavy 
losses due to the north American 
recession- Domtar is about 40 per cent 
owned by two agencies of the Quebec 
government. Larson will leave in May 
and GiEes Blondeau, Domtar’s chair- 
man, will assume Larson’s responsi- 
bilities until a replacement is found. 
Robert Qibbens 

Woodside Petroleum 

John Akehurst. 47, a Royal Dutch 
Shell group veteran, is to be the next 
manning director of Woodside Petro- 
leum, operator of the giant North 
West Shelf gas project off Western 
Australia. Akehurst’s appointment 
underlines the strong links between 
Woodside and Royal Dutch Shell, its 
biggest shareholder. 

Akehurst, who was educated in 
Britain and joined Shell in 1976, suc- 
ceeds Charles Allen - another Shell 
veteran - who has been Woodside ’s 
chief executive for the last 16 years. 
Under Allen, Woodside has been 
transformed from a speculative explo- 
ration stock into a financially strong 
Australian oil and gas company. 
Allen retires in April, when he 


reaches the age of 60. . WMW1 

Akehurst comes from the upstream 
side of Shell's business. SinceJune 
1994 he has been seconded to wooa 
side as executive general manager oi 
Woodside’s operating sulgdianes. He 
has had to resign from Shell to take 
op his new job at Woodside s head- 
quarters in Perth. WiUiamHaU 

Gates picks Barad 

Jill Barad (left), 
president and 
chief operating 
office - of Mattel, 
the toy giant 
most famous for 
its Barbie dolls, 
is one of tbe 
coming women 
of US big busi- 
ness. She has re invigorated the sales 
of Barbie dolls, Mattel's oldest main- 
stream product, and is now taking 
Barbie into the computer age. Mattel 
is transferring her wardrobe and 
make-up kit onto a set of CD-Roms. 
Mattel's young customers will now be 
able to use their home computers to 
dress and groom their Barbie dolls. 
Barad has certainly captured the 
attention of Microsoft's Bill Gates. He 
hflc given her a seat on his board. 



Diplomat turns banker* 

Dame Pauline NeiTUeJones. ^' 

investment banking arm erf the i- 

^ appointment Mows weeks * 
spoliation that she would Qm* 

because she was not 

one job she prized, as British aml»s 

sador in Paris. But **** 

up her post as a managmg director of 

NatWestMarkets. Dame haS 
one last mission to undertake 
She has been appointed senor 

adviser to Carl Bildt. the high repre- 
sentative in charge of the civilian 
aspects of the Bosnian peace accord. 
She will join NatWest no later than 

the end of June. . „ „ 

Unlike Hurd, she will be a full-time 
employee at NatWest Markets. Her 
basic salary is understood to be less 
than £200.000. but she will have the 
potential to earn considerably more 
with bonuses. NatWest Markets said 
that she would take a “leading role in 
developing the firm’s international 
strategy as it relates to governments 
and government agencies”. William 
Hall 


ON THE MOVE 


■ Fran Engoron, 47, has 
become the first woman to join 
the top management team of 
PRICE WATERHOUSE LLP, 
the US arm of tbe worldwide 
accounting organisation. She 
has been a pointed senior 
partner, intellectual capital - 
PWs term for its staff, 

■ Gunnar Gremlin. 51, head of 
the Asia division of SKF, the 
Swedish bearings group, bas 
been appointed deputy 
managing director. 

Jim Heagie joins ENGLISH 
CHINA CLAYS as president of 
its Calgon Society Speciality 
Chemicals unit in Pittsburgh. 
He spent 24 years at Mobil 
Chemicals. 

Giuliano Gnagnattd. the UK 
manag in g director of 

MERLONI 

ELETTRODOMESTICL 
Europe's fourth largest white 
goods manufacturer, has left 
the company. 

■ Roger Best is appointed 
general manag er of REEBOK 
NORTH AMERICA and Arthur 
Carver becomes senior vice 
president of operations and 
logistics. Best is currently vice 
president of the Northern 
European region and general 
manager of Reebok UK, and 
Carver has been vice president 
of operations development 
worldwide. 

■ Lothar Wackerbeck, 46, has 


joined the management board 
of BERLINER BANK. 

■ Detthold Aden, a member of 
the board at Thyssen 
Handelsunion, is appointed 
supervisory board chairman at 
BAHNTRANS. 

■ Tom Mockridge, 40, a former 
adviser to Australian prime 
minister Paul Keating, 
becomes general manager, 
a dministr ati on an d a director 
of NEWS LIMITED. Mockridge 
joined tbe personal staff of the 
then Treasurer, Paul Keating, 
in 1984 as press secretary. He 
joined News Limited in 1991 as 
an executive in the group 
corporate office. 

■ Terry Francis is to head 
BANKAMERICA's Australian 
operations following the 
departure of Barry Brownjohn 
at tbe end of February. 
Brownjohn, who has been with 
the bank for 23 years, is 
leaving to establish an 
investment management firm. 

■ Erich Hampel has been 
promoted from deputy 
governor to governor of 
Austrian post office savings 
bank OESTERREICHISCHE 
POSTSPARKASSE. succeeding 
Kart Noesslinger. 

■ Riccardo Ruggero bas been 
named manag in g director of 
DSfFOSTRADA. a telecoms 
joint venture between Italy’s 
Olivetti, Bell Atlantic of the US 
and France Telecom. Ruggero 
joined Olivetti in 1990. Last 
November Olivetti announced 


tbe joint venture to set up 
Italy's second major telephone 
network. 

■ Arnold Marks. 57, becomes 
general manager, operations 
for GTE China. Since 1992 he 
has been director, operations 
support, international. 

■ Juho Makinen, senior vice 
president - technology, joins 
the executive board of 
Finland’s Outokumpu. He will 
focus on the utilisation of 
technology in the group's 
processes. 

■ Aarre Metsavirta. a deputy 
member of the board of 
ENSO-GUTZEIT OY, has left 
the company. 

■ Meyer Kahn, chairman of 
South African Breweries, has 
taken over as deputy chairman 
of the four listed companies of 
LIBERTY LIFE GROUP, 
following H. P. de Villiers* 
retirement 

■ Thomas Trebat, head of 
emerging markets research at 
Che mical Ranking Corp, is 
leaving the bank to head the 
emerging marke ts fix ed 
income group at CITICORP. 

■ Xavier Michon is named 
director of private fund 
management at BANQUE 
PARIBAS in France. 

■ Robert Elstone, former chief 
finan cial officer of Air New 
Zealand, becomes finance 
director of building mater ials 
and petroleum group PIONEER 
INTERNATIONAL. 

■ Aurelian Bukatko is 


appointed director - global 
currency management at 
LEAR SEATING 
CORPORATION. He joined 
Lear in 1991 as director of 
finance for international 
operations. He will relocate 
from Germany. 

■ Nicholas Paumgarten has 
become co-head of J. P. 
MORGAN'S mergers and 
acquisitions group, joining 
Joseph Walker. Edward Kelly 
will succeed him as co-head of 
the financial institutions and 
real estate investment banking 
group. Rachel Robbins 
succeeds Kelly as general 
counsel and secretary. 

■ Phillip Eustace, former 
finance director of Avis 
Rent-a-Car in Australia and 
New Zealand, takes the newly 
created position of chief 
financial officer for WILSON 
AND HORTON. 

■ Gilbert Canameras is 
appointed deputy finance 
director at SCHNEIDER 
ELECTRIC. 

■ Kevin O'Shea becomes vice 
president, corporate treasurer 
of BELL & HOWELL 
COMPANY. Before Joining Bell 
& Howell he was corporate 
treasurer of Spencer Stuart & 
Associates and a former 
treasurer for the Pritzker 

family. 

■ Aarre Metsdvirta, 50, 
becomes head of the printing 
papers division and senior 
executive vice president of 


METSA-SERLA. An Antsalo, 
52, is appointed m a na gin g 
director of MD Papier, based in 
Dachau, Germany. 

■ william Powers bas become 
a vice president of FORD 
MOTOR COMPANY. 

■ THE INTERNATIONAL 
FINANCE CORPORATION has 
announced two moves in its 
infrastructure department 
Assaad Jabre becomes director, 
infrastructure and Rauf Diwan 
becomes manager, power 
division. Jabre. a Lebanese 
national who joined the IFC in 
1980, replaces Everett “Sam” 
Santos, who left to take up an 
appointment in tbe private 
sector. Diwan, a Pakistani 
national who joined EFCs Asia 
department in 1977, replaces 
Vijay Chaudhry, who has also 
joined the private sector. 

■ Ingrid Ive rsen is appointed 
UBS SECURITIES’ New 
York-based vice-president in 
charge of Latin American debt 
strategy. She joins from 
Deutsche Morgan Grenfell in 
London, where she was a 
senior economist 

■ frond Andresen, 47, becomes 
senior vice president for 
corporate communications at 
Norway's KVAERNER group, 
replacing Atle Eigen, 37. 
Andresen joins from 
Burston-Marsteller in 
Frankfurt 

■ Paul Ballmeier, chairman of 
the Lemforder Group and chief 
executive of the chassis 


technology division, joins the 
ZF FRIEDRICHSHAFEN board 
as director of finance & 
controlling. Bernd Habersack 
succeeds him in his old job. 

■ James PEQa appointed senior 

vice president at 
MERCANTILE AND 
GENERAL REINSURANCE, 
America, with responsibility 
for facultative operations. He 
was previously vice president 
alternative financial products, 
a t CNA Insurance Co, New 
York. k 

■ Lee Fensterstock, 48, is $- 

appointed chief financial 

officer at GRUNT AL 
FINANCIAL CORP. He 
previously worked for 
PaineWebber for 10 years and 
Citicorp for 15 years. 

■ Patrice Lucas becomes head 
of development and 
organisation at LAFARGE, 
replacing Dominique 
Hoestlandt, who moves as 
deputy managing director to 
Lafarge Betons Granulats. 


Internationa! 

’ appointments 

1 Please fax announcements 
of new appointments and 
. * retirements to 
444171 873 3926. marked for 
International People. 

Set fax to ‘fine’. 


BUSINESSES FOR SALE 


LEGAL NOTICES 


600+ LIVE BUSINESSES 
FOR SALE - MONTHLY 

Turnovers- £100k - £100M 


ni 


Bulletin 
0171434 99921 


Very profitable H&V Co 
For Sale 

Turnover £4 million, 
due lo group restructure. 

No Agents. 

Write Box B4287, Financial Tines. One 
Southwark Bridge. London SE1 9HL 


CONTRACTS & TENDERS 


TENDERS FOR OKfiJUUMTlOH MD 
MANAGEMENT SURVEY IN IKE OFHCE 
OF THE mS STATE SOLICITOR 

TENDERS are sought for the appointment of 
Consultants for the purpose of carrying out an 
organisation and management survey in the 
Office of the Chief State Solicitor. 

TERMS OF REFERENCE 

The Review of the Organisation and 
Management of the Office of the Chief State 
Solicitor including works system, management, 
staffing and administration. 

INVITATION IflJEMBBi 

Available on application to the undersigned. 

Closing date for receipt of Tenders 5.00 p.m. on 
8th March, 1996. 

Michael A. Buckley, 

Chief State Solicitors, 

Dublin Castle, 

Dublin 2. 

Telephone (01) 4784333 


APPOINTMENTS WANTED 


INVESTMENT BANKING - 

RELATIONSHIP MANAGER 

This leading imenunona! group requires a Relationship Manager 10 cover the 
Cemnl/Eaxl European region with responsibility for the development of Central 
European investment banking opportunities and execution of mandates. The successful 
applicant, aged 35-40. educated lo degree level (Juris Docorate preferred) with 
thorough knowledge of legal and regulatory environment and fluent in an east 
European language, will have minimum nine years' relevant senior level business 
experience, previous experience in the development of investment banking: biumcBS 
from within Central Europe, sound network of business ™nw within private and 
government secion. and thorough knowledge of ihe relevant markets. Salary 
negotiable. 

Plnne Krite in strident confidence, enclosing fall curriculum ritee, 
to Box AS269, Financial Tima. One Southwark B ridgy, London SB1 9HL 


COMPANY NOTICES 


KNIGHTS CHARTERED 
ACCOUNTANTS 

17 Highfield Road, Edgbaston, Birmingham, BIS 3DU 

Mr R J Onne FCA MS PI is retiring from business as an accountant and 
insolvency practitioner. Mr Ornre decided for health and other personal 
reasons, not 10 renew his annual subscription for his insolvency licence and 
therefore surrendered his licence 10 comply with regulation 201 of the institute 
of Umriered Accountants. Mr Omc will in the future act as a consultant lo a 
limited pojtfobo of clients. 

Knight* chartered Accountants ceases trading as from the close of business 
Friday Iftfa February 1996. All business matters will be concluded by Match 
22nd 1996. 

Th^ «hcr members and employees of the firm have made arrangements for 
lhl tii'prore Ss m na i future: and all ciioris have been informed. 


COMMERCIAL 


KWSAJJE 

a* httadomoitte lm Ihrim 

TRUCK STOP FACILITY 
AND BUSINESS 

Liverpool 

895 sqjn. (9,634 sqit) on 
1-23 hect a re s (3UM acres) 

Opportunity to acqure existing 
business and property 
Mb 


0161 834 7187 


Grimley 


Long Established 
H&V Co 

For sale with Tax losses. 
Good order book and 
fully restructured. 

No Agents. 

Write Bax B4303, Financial Times, One 
Southwark Bridge, London SE1 DHL 


FOR SALE 

Residential Property 
Portfolio's 
Example. 6 houses. 
Income £20,200 
Price: £170.000 
Full man. avail. 

01952 240383 


LIQUIDA TIONS AND 
RECEIVERSHIPS 

Every week every 
company that has gone 
into liquidation or 
receivership what they 
did and who the 
liquidator or receiver is. 

Tef 01652 680889 or 
Fax 01652 680867 
For further details. 


amiss acriMM 

THI BAG COMPANY LIMITED 

NOTICE 6 HEREBY CTrfN « Kcmbna wtth Seaton Iff 
utlfccOsafjnciAimS fec- 
1. Th ul i um i— 

jppand ipqnMMrfapU fafe papas of 
lajwS'Q *>»bf promt. 

Z Iferoux4«ffajrofa<Mrc*pWpa|aroalDrfa 
rfmnqoMtoaiiflCUXm 

1 nNdaEgfAtwttMvfaipqiaatasrfapbte 
4 Frtmnty19* 

4 AsumMadnidvIn'KManlni 
Iqr Mat 1 7] fa Cwfariii As MS, are aiidUfc 
for loiptdaK a fa dhx, mfc 

5. A»> oritod fa Gran^ia^aaaj far »iNo fa 

makhon In panmoMofapU 
■nfa State lA of fa ConpUB « 1W. fcraq 
Older poNWa» fajapimL 
TJMrBMNDnm* 

CPriOFtfaroyW* 


In Ibc matter of 

HjdJ Harfard Jtffnrj* Langrtmlr Lid 
OnBgnidarionl 
and 

tn tiie matter of rtae Imohmcj Act W86 
Notice is beroby given dui Anthony James 
McMahon ol KPMG Corporate Recovery. PO 
Box 730, 3D Fhiringdan Sana. Laodaa EC4A 
4PP United Kingdom and Anthony Brittain 
Thompson of the same addrem worn app o inted 
John iKpnduon of the company on 24 Jammy 
1994. 

Due 9 FUwuory 1*96 
Anthony Jam McMahon 

J ohn Lupiduor 

To Advertise your Legal Notices 
please contact Lesley Sunner on 
Tel: +44 0171 873 3303 
Fax: +44 0171 873 SOM 
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CO-ORDINATED LAND AND 
ESTATES LIMITED 
LONDON A TELFORD 
DCVBjOMMENTS LIMITED 
LONDON AND CLYDEBANK 
PROPERTIES LIMITED 
LONDON & WITNEY 
DEVELOPMENTS UMITED 
CSESTON ESTATES LIMITED 
KMGDOND ENGINEERS UMITED . 
WATCHSCOPE UMITED ( 
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Rfaa Bpfa. 1M Ckj Awl. tondon ICIV 3*1 m Lw, 
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CONTRACTS & TENDERS 


ENTE MINERARIO SICBLIANO 
(Sicilian Mining Authority) 

Abstract of Call for Bids for the Sale of Equity Interests 

EMS (Ente Minerario Sidliano), Via Ugo La Malfa No 169, 90146 ftdermo, 
Italy, an Authority subjected to the tutelary control of the Sicilian Region 

INVITES 

interested private individuals or corporate bodies of any nationality, either singly 
or in association but with joint responsibility, to present proposals for tbe 
acquisition of the controlling equity interest (5 1 %) in the corporate capital of the 
Societa Italiana Soli AlcaUni 1TALKALI S.pA., with seat in Palermo, Via 
Principe Granatelli No 46. 

The offers, containing a brief professional profile of the presenter, must refer to 
the entire controlling interest and must be irrevocable until 30 June 1996. 
EMS is under no obligation to accept the offers or to justify failure to accept 
them, as it has complete and absolute freedom of choice, without any obligation 
towards the presenters, also in relation to any expenses that may have been 
incurred. 

Offers must reach the seat of the Authority by 30 April 1996 in order to be taken 
into consideration. 

A specially prepared information booklet will be sent to those whom EMS 
considers suitable for admission to the procedure of assignment and who, before 
the deadline established by the Authority, have undersigned and returned an 
undertaking of confidentiality, together with a report containing a description of 
their activities and their motivations and programmes as regards investment and 
the reabsoiption of staff in a state of mobility. 

This notice does not constitute a public offer as per Art. 1336 of the Italian civil 
code nor is it an invitation to public saving as per Law No 216/1974 and later 
modifications. It is subject to Italian law, as also the procedure of assignment 
All controversies arising herefrom will be heard exclusively before the Court of 
Palermo. 

The full text of thecall forbids presented in this abstract will be published in the 
Official Gazette of the Sicilian Region parts II and HI No 7 of 17 February 1996 
and in the Official Gazette of the Italian Republic part n No 40 of 17 February 
1996. 

The Italian text of the call for bids will have priority over any other version 
published in foreign languages. 

Address tender to: Ente Minerario Siciliano, Servizio Partecipazkmi, Via Ugo La 
Malfa 169, 90146, Palermo, Italy. 

Tel: +39.91.6958111; Fax: +39.91.6958610. 

Legal Representative 


Public tender for mobile 
communications, etc. 

On 6th December 1995 a broad pofitical agreement was reached In Denmark con- 
cerning the future framework for full Oseralization of the telecommunications mar- 
ket 


This agreement provides ihe bads for 
legislation which wRI open up a number 
of new opportunities in the course of 
1 996 for dung business as an operator 
or service provider in Denmark. 

Thus, in Denmark, EU's deadSne for 
general liberal! ration, 1st January 1998, 
has been brought forward to 1st July 
1996. With regard to mobile communica- 
tions, frequency resources are a limiting 
factor (e.g. for DCS 1 800 and ERMES), 
causing an upper Emit on the number of 
new operators who can be given a 
licence. 

Consequently, the preparations fora 
public tender have begun, Involving not 
only a Bill on wide-ranging Rberatization 
of mobile communications in Denmark, 
but also the preparation of tender mate- 
ria! to be used by potential operators 
when submitting tenders for considera- 
tion when Rcences are issued. 

The tender will not be limited to a speci- 
fic technology, but future operators wiH 
be given the opportunity to combine va- 
rious technologies and services. Thus, it 
wil be possible to combine DCS 1800 
(for nationwide, regional and local use) 
and ERMES with both fixed-network 
technologies or other mobile technolo- 
gies such as DECT (in Danmark DECT 


! u, ‘y j H ^ ranz ® d as of 1st July 
1996). In additon’ access to service pro- 
^ JjJJf USQ of existing mobile not- 
woiks (NMT, GSM. ERMES, OPS) will be 
guaranteed by law as of 1 st March 1997 . 

BiH Is ex ***ed to 
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1896. The National Telecom Agency in 

Denmark (Teiestyrelsen) experts tobe 
^n ed ^ naWrnobil ^ri«ha t 

SSSsasass: 

mr^r^K in 

0°!Si !ado w - dk -^°° 

the lends? ther^^, 7»P°nsibl. lor 

SS ;^^^X 0, m te pu to Mc 

Rotatory OM- 
(+ 4 S) 3 S 43 03 

National Telecom Agency 

Denmark ^ y 





- ■•y'ja.'tos 
■ ::l "? t* 
--■-r-j'Cj pr 
:? i!s£jr» 




island 


„- lV ; u 

;; :,J 


on loan 


iea pi^ 




Time and 
motion 

William Packer reviews the 
sculpture of Umberto Boccioni 








Ballet/ Clement Cris 


Rambert goes 
for roguishness 


M ore than ever 
in these days 
of large exhi- 
bitions, with 
their door- 
step catalogues and queues 
round the block, the small 
study exhibition, finely chosen 
and to the point, has Its place. 

Air Intriguing example is 
now in Venice, centred upon 
one sculpture by the Italian 
Futurist, Umberto Boccioni, at 
the Peggy Guggenheim Collec- 
tion. It has two aspects, partic- 
ular and general: the one con- 
cerned with the work itself in 
its physical state, the other 
with the development of the 
image in relation to the art of 
the time, both academic and 
avant-garde. 

Boccioni was killed by a fall 
from his horse while serving in 
the Italian cavalry in 1916. He 
was 33 and his engagement 
with Futurism had lasted 
barely seven years. Within that 
short, span, his involvement 
with sculpture had been seri- 
ous if intermittent, yet deter- 
mining his intentions remains 
problematical. He worked with 
all kinds of material - clay, 

• card, wood, metal, plaster - 
adapting and improvising in 
_.the way of Picasso and Cub- 
v ism, picked up in Paris before 
the war. But little of what he 
did survives, for such an 
approach leads inevitably to 
work that is open-ended and 
physically vulnerable. What 
few bronzes there are were 
cast posthumously, and there 
is no certainty their state is 
what he would have wished. 

The Guggenheim “Dyna- 
mism of a Speeding Horse + 
Houses” of 1935 takes on, 
therefore, a unique importance 
as not merely the last of Boc- 
cioni 's sculptures, but the only 
one to survive in its working 


state. It is was bought by 
Peggy Guggenheim herself in 
1958, against the conventional 
wisdom of the time, when 
Futurism was still seen as lit- 
tle more than a minor provin- 
cial sport of Cubism. Long felt 
to be but an unsbowable 
curiosity, it now emerges 
newly-restored as one of the 
most remarkable and impor- 
tant pieces in the entire collec- 
tion. 

I t Is indeed a curious and 
impressive thing, a for- 
mal abstract bundle of 
painted wood, card and 
metal perched on a post 
Or so it seems at first, but 
soon, without any lessening of 
its particular and autonomous 
physical presence, other read- 
ings and responses creep in. 
We move back from the 
abstract, as it were, to the 
abstracted, as we begin to reg- 
ister the body of the horse and 
the straining neck, and the 
houses beyond. The working 
drawings nearby tell us that 
the sculpture is incomplete, for 
there are no legs but only 
stumps. Perhaps they were 
there but have been knocked 
oft, redundant to the final sim- 
plification and formal unity of 
the piece. We can never really 
know. 

What Boccioni was attempt- 
ing was the physical embodi- 
ment not of mass but of move- 
ment into our real, shared 
space -. a contradictory impos- 
sibility, of course, in a solid 
and static object, but then all 
art is contradiction in some 
degree. He was indebted to the 
Cubists for the trick of simulta- 
neity in the reading of form, 
through the opening-out and 
interplay of its many facets. 
Tet he condemned them for 
their final dissolution of form 












Boccioni’s ‘Speeding Horse’: the test-bed of the Futurist artist’s enquiry into mass and movement 


into detail, whereas he sought 
its ultimate integrity, each ele- 
ment serving the ideal whole. 
His “Speeding Horse” is the 
surviving test-bed of the 
enquiry. 

But the show’s more general 
point is no less interesting. 
Much as Boccioni may have 
protested that “we Futurists 
are the sole primitives of a new 
sensibility, completely trans- 
formed”, the fact remains that 
he. quite as much as any artist 
was inevitably the creature of 
liis age. 

In setting this broader con- 
text, Fred Licht, the show's 
curator, has not contented 
hiiwgffif simply with following 


Boccioni’s own personal obses- 
sion with the horse, from his 
early graphic illustration to 
the metamoiphic symbolism of 
the later paintings. Nor has he 
merely brought in comparative 
examples by Boccioni 's Futur- 
ists and quasi-Cubist peers - a 
collage by Carra of a racing 
horse; a bronze by Duchamp- 
VilloB of a horse's head as an 
abstract image of power. 

Rather he has looked further 
afield to the ammalier sculp- 
ture of Barye and Meunier. and 
to the horse maquettes of 
Degas, that would seem to leap 
out beyond their restraining 
bases into the real space of the 
viewer. Further still, he has 


looked to the monumental and 
memorial sculpture that in the 
last quarter of the 19th century 
began to appear to the glory of 
the heroes of newly-united 
Italy. 

In Venice itself, Ferrari 's 
Victor Emmanuel II (1887) 
flourishes his sword extrava- 
gantly on the Riva degii Schia- 
voni, an image at once familiar 
and utterly ignored. In the 
middle of Turin Balzico's Ferd- 
inand of Genoa (1877; steps 
lightly from his falling charger 
towards us. Then to Bistolfi's 
symbolist monument to the 
patriot Carducci (1908), and so 
to Boccioni again, is but a step. 

We have scorned such things 


for too long, but suddenly they 
are visible once more, thanks 
to such as Fred Licht and bis 
revivionist fellows. It is salu- 
tary to be reminded yet again 
that modernism was never a 
rejection of the immediate 
past A reaction to it? Yes, of 
course, but reaction and rejec- 
tion were never the same 
thing. 

Umberto Boccioni - Dyna- 
mism of a Speeding Horse + 
Houses: the Peggy Guggen- 
heim Collection, Venice, until 
May 19; sponsored by tbe Mur- 
ray & Isabella Rayburn Foun- 
dation. New York; official car- 
rier Alitalia. 


I have learned to mistrust 
dance-works in which 
performers make 
entrances from the 
auditorium. No good can come 
of such roguishness - and so it 
proved again on Thursday 
afternoon in Brighton's 
Theatre Royal, where Rambert 
Dance Company is installed 
this week. Tbe closing piece of 
tbe programme was new: Didy 
Veldman’s Sol Simcha. which 
is Hebrew for Voice of 
Celebration. 

Up from the orchestra pit 
came a raggle-taggle group of 
musicians and dancers to 
make their winsome way onto 
a bare stage, playing and 
acting their beads off. I 
disliked them all: for their 
awful clothes (Sasha Keir has 
been to an Oxfam shop for 
really disconsolate outfits); for 
their oh-so-relaxed manner; 
for hitting tambourines: for 
pushing themselves across the 
stage in wooden crates. And 
my heart sank as one girl 
decided that she would try to 
make an entrance from the 
middle of the stalls. So cute. 

So tiresome. 

What ensues is a drunken 
romp. Everyone drinks from 
bottles, which is not the 
loveliest sight, and one girl 
daintily spews wine on to tbe 
stage, to the sound of Adam 
Gorb's new score, which 1 
hazard is inspired by Kletzmer 
music - replete with sobs from 
violin and clarinet Of 
purpose, choreographic wit I 
could find little trace as the 


cast registered togetherness of 
an inebriated and soulful kind. 
The piece might be called 
Tippler on the Roof Enough 
already. 

Tbe rest of the programme is 
vastly to be preferred. 
Rambert's dancers are on best 
form. Christopher Bruce’s 
Swan Song was done, as ever, 
with passionate involvement 
by Glenn Wilkinson as tbe 
prisoner, Steven Brett and 
Vincent Redman as the 
interrogators. And T was also 
be see for the first time Mark 
Baldwin's Banter Banter. This 
Is a a piece for three couples 
whose light-hearted reactions 
are bantering reponses to 
Stravinsky piano music (the 
early studies, the Tango, the 
three easy pieces, the little 
sonata, admirably played by 
Stephen Lade). 

The dance is allusive, 
quick-witted, and has 
sufficient quirks to tell us that 
Baldwin understands what 
Stravinsky is doing. It is given 
with split-second t imin g by 
the men - Paul Liburd 
especially fine and extra-5^ 
The women seem slightly too 
eager to let us know what fun 
it (and probably life with a 
macro-biotic diet) is. I wish 
they wore more make-up and 
less charm. 

Rambert Dance Company 
tours with two programmes to 
Northampton,' Oxford, 
Canterbury, Mold, Swansea, 
Nottingham until the end of 
March. 


Theatre/Ian Shuttleworth 

The making of 
a martyr 


Concert / Richard Fairman 

Chung after the Bastille 


Concert/Antom 


T he brouhaha has cer- 
tainly died down. It 
was in 1994 that 
Myung-Whun Chung 
found himself in the headlines, 
when he was famously locked 
out of his office as tnumc direc- 
tor at the 'Opera Bastille in 
Paris during one of those high 
political dramas that France 
enjoys from time to time. 

Where has he been since 
then? Following his abrupt exit 
-ftpm tbe back door of the Bas- 
tille, Chung has mostly been 
spending his time as a guest 
conductor with a variety of top 
orchestras, doubtless waiting 
for the right offer of a perma- 
nent post to turn .up. Still in 
his early 40s, he has- time on 
his side. Meanwhile, there is a 
steady trickle of recordings 
made with the orchestra of the 
Op&a Bastille before his depar- 
ture that show how close a rap- 
port was starting to blossom. 

On Sunday, Chung arrived at 
the 'Barbican tor the first of 
two concerts with tbe London 
Symphony Orchestra - not his 
first appearance in London 
since tbe Parisian dfib&cle, but 
as good an opportunity as any 
for him to show what he can 
dp. One of the strengths of the 
recordings has been the exqui- 
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site subtlety of balance and 
colour that he managed to 
achieve with his French, play- 
ers and. while it would be too 
much to expect that to be 
equalled within a few days of 
rehearsal with the LSO; there 
were af least moments when 
the same quality was recap- 
tured. 

I t was a Czech programme. 
Dvofdk’s Sixth Symphony 
made a surprisingly sub- 
stantial first half, taking 
the best part of 50 minutes, 
with repeats. Chung sees the 
symphony as an outpouring of 
grand, symphonic lyricism. 
Every so often his left hand 
would trace a slow arc in the 
air. calling for long lyrical 
lines, which the LSO strings 
generously supplied. In the tost 
movements there was was no 
lack of energy, but the perfor- 
mance as a whole lacked fresh- 
ness and lightness of touch. 

After the interval Jana celt’s 
Glagotitk Mass was not dissim- 
ilar. Chung was getting good 
playing from the LSO by this 
point, drawing out wind solos 
to fine effect and conjuring a 
delicate sense of mystery in 
the hypnotic "Agnus Dei", but 
the sharp edge of Jani&ek's 


invention is something that 
eludes him- Or, more likely, he 
prefers to smooth it over, for 
he often asked tbe orchestra to 
give him a soft attack and 
broad grandiloquence, when 
the score would seem to have a 
less comfortable experience in 
mind - spiky, highly-charged, 
invigorating. 

No Qualifications were 
needed for the soloists. The 
Slovak soprano Andrea Dan- 
kova was making her UK 
debut and the Russian tenor 
Sergey Larin has sung here lit- 
tle, but both are very welcome: 
they responded with unfail- 
ingly beautiful tone and vocal 
security, whatever the improb- 
able challeng es JanaCek puts 
their way. Anne-Marie Owens 
and Stephen Richardson, the 
mezzo and bass, gave firm sup- 
port. The London Symphony 
Chorus sounded vital and 
keen. It is just a shame that 
the Barbican has no organ. Tbe 
electronic substitute, brought 
in for tbe big solos in the Jand- 
fcek, simply does not merit the 
title ‘'king' of instruments" - 
not even petty prince. 

Chung’s second concert with 
the LSO at the Barbican on 
February 15. 


D espite the accelerat- 
ing momentum with 
which period 
orchestras and some 
of their arriviste conductors 
have entered tbe mainstream, 
the classical string quartet rep- 
ertoire has yet to be seriously 
affected by the early music 
movement 

FOr a start there are no overt 
balance problems in playing 
the classical quartet repertory 
on modern, instruments. Clar- 
ity of texture has always dis- 
tinguished all the best quartet 
playing, so one does not expect 
to hear a mass of hitherto 
unperceived detail revealed in 
quite the same way as was the 
case with the strings/wind 
realignment of the period 
orchestra. And since an indi- 
vidual quartet sound results 
from the consensus of ah its 
members, rather then as a cor- 
porate accommodation to the 
will of the conductor, there 
would seem less likelihood of 
bizarre idiosyncrasies of inter- 
pretation and change for 
change's sake. 

Yet as the Quatuor Mos- 
atques demonstrated on 
Wednesday at the Wigmore 
Hall the string quartet frater- 
nity is a broad if conservative 


Musical Mosaiques 


church. Three parts Austrian 
to one part French, the Qua- 
tuor plays on period instru- 
ments and has researched his- 
torical performing styles. All 
its members began their 
careers playing earlier music, 
notably in Harnoncourt's Con- 
centus Musicus Wien, and that 
severity of style has influenced 
their approach to tbe classical 
and early romantic repertoire. 
Their sound is lean though 
never emaciated and although 
they are capable of fervent pas- 
sion it Is put firmly at the ser- 
vice of an impressive clarity of 
stru ctural purpose. 

S ignificantly, the Qua- 
tuor received its well- 
deserved 1993 Gramo- 
phone Award - for 
Haydn’s set of Op 20 quartets - 
not as a specialist early music 
group but in the broader gen- 
eral chamber music category. 
With the Op. 33 No.l quartet 
with which they began 
Wednesday's concert they were 
faced with Haydn’s new, quite 
special way, an intricate, 
tightly argued discourse 
stripped of all surplus decora- 
tion which was ideally suited 
to their corporate discipline 
and precisely placed gestures. 


Haydn's music was allowed 
simply to speak for itself, 
the perfect vindication that 
absolute music - in its purest 
form - can express thoughts 
inaccessible to any other 
medium. 

That this approach is suited 
to later repertoire was con- 
firmed by their Beethoven and 
Mendelssohn. Op. 135. though 
the most classical of Beeth- 
oven's extraordinary late quar- 
tets, would have perhaps bene- 
fited from a little more 
expressive nuancing to clarify 
tbe complicated motivic work- 
ing. But the rhythmic games of 
the scherzo were as disorient- 
ing as ever and the slow move- 
ment radiated a chaste, 
untouchable allure difficult to 
capture on modern instru- 
ments. And if the rapt urgency 
of much of Mendelssohn’s 
Op. 13 was never quite attained, 
the central Adagio and Inter- 
mezzo were models, respec- 
tively, of Mendelssohn's 
intense but controlled passion 
and his graceful urbanity, 
qualities, again, which many 
modern accounts find difficult 
to project convincingly and 
fully justify this period ensem- 
ble’s place in today's wider 
concert life. 


I t is mildly ironic that 
Arnold Wesker’s play 
(completed In 1991 ) about 
St William of Norwich 
has finally received its world 
premiere in one of tbe city’s 
few art/performance venues 
not housed in a converted 
church. Still, the Playhouse's 
location in a former maltings 
does nothing to lessen the 
incense of ritual and symbol 
which pervades Blood Libel 
Wesker has eschewed the 
naturalism of his other 
historical plays in favour of a 
series of stark scenes loosely 
based upon actual events, 
recounting the 12-year-old 
William’s rape and murder, 
the town mob’s rage against 
the Jews of Norwich (on the 
vacuous grounds that surely 
no Christian could have 
perpetrated such an atrocity), 
and tile zealous campaign of 
the monk Thomas of 
Monmouth to have the boy 
canonised as a martyr. 

We are shown tbe 
fabrication of pro-Williamite 
and anti-Semitic “evidence" 
through both self-delusion and 
outside coaching, and the 
debilitating and ultimately 
vain struggle of Prior Elias to 
hold to a line of reasoned 
inquiry in the teeth of a fierce 
lust to believe. When his 
sceptical “wisdom” is derided 
by Thomas as doubt, the 
enemy of faith, Elias replies, 
“Faith without wisdom is 
mere superstition,” but the 
superstition welling up from 
the townsfolk and marshalled 
by Thomas in the cause of “my 


William" acquires the force of 
a juggernaut. 

Director Irina Brown and 
designer Paul Andrews create 
a commanding succession of 
images (with an acknowledged 
debt to Brueghel and Bosch) 
against tbe bare old brick of 
tbe Playhouse stage, hung 
across with a curtain of 
chains. Brown achieves a fine 
medium between striking 
visuals and implied acts when 
depicting the ordeal of the boy 
William (played by 1 3-year-old 
Ashley Jackson) at the hands 
of the Archdeacon's cook - a 
scene periodically repeated as 
a commentary upon the 
growing fervour. 

The play is largely an 
ensemble piece, with most 
actors playing several brief, 
bold roles and only individual 
moments emerging from the 
quickening current. Of the 
main players, Jonathan Bond 
is occasionally excessive with 
the Celtic fire of Thomas, 
compelled too often in the 
later scenes to over-top 
himself, whereas Stephen 
Webber’s Elias is a figure of 
worn granite. 

Blood Libel undoubtedly 
acquires added potency from 
being performed, as it were, 
on tbe scene of the crime; 
nevertheless, its admonitions 
about the force of unfounded 
convictions and the perils of 
aqniesring to them for 
pragmatism’s sake are 
universally trenchant 

At Norwich Playhouse until 
February 27 <01603- 766468). 


■ AMSTERDAM 

CONCERT 
Concertgebouw 
Tel: 31-20-5730573 

• KoninWijk Concertgebouworkest: 
with conductor RJccardo Cftailly 
perform Debussy's La mer, the 
second suite from Ravel's Daphne 
et Chlofi, and Stravinsky's Le sa ere 
du printemps; 8.15pm; Feb 16 
OPERA 

HetMuziekthaater 

Tefc 31-20-5518117 

• Die Frau ohne Schatten: by R. 

Stra&ss. Conducted by Hartmut 
Haenchen and performed by Do 
Necteriandse Opera and the 
Nededands Philharmonisch Orkest 
Soloists include Thomas Moser, . 
Ellen Shade, Jane Henschel and 
Albert Dohmen; 7pm; Feb 14, 18 
(2.30pm) . . 

■ BERLIN 

OPERA 

Komfoche Oper Tel: 49-30-202600 

• Kbmsche Open with conductor 
Joachim Willed: perform Mascagni’s 
Sjpralleria. Rustiearra and 


Leoncavallo's Pagliacci. Soloists 
include Slavkova, Bach-ROhr and 
Dollfus; 7pm; Feb 16 

■ BRUSSELS 

OPERA 

Theatre Royal de la Monnafe 
Tel: 32-2-2291200 

• Khovanshchina: by Mussorgsky. 

Conducted by Paul Daniel and 
performed by La Monnaie. Soloists 
Include Willard White, Jacques 
Trusse), AnatoVj Kotseberga and 
Anne Bolstad: 7.30pm; Feb 15, 17 
(also 2pm) 

■ CHICAGO 

EXHIBITION 

The Art Institute of Chicago 
Tel: 1-312-4433600 

• Annette Messages exhibition of 

approximately 55 works by this 
contemporary artist from the early 
1970s through the mid-1990s. The 
display includes painted 
photographs, artist's books, 
numerous small images combined 
with writing on the wafl, and 
Messager's ensembles of stuffed 
animals and sparrows; from Feb 17 
to May 5 


DETROIT 


CONCERT 

Detroit Orchestra Had 
Tel: 1-313-833-3362 
• Detroit Symphony Orchestra; witn 
conductor Leslie S. Dunner, pianist 
Awadagin Pratt and the Brazeal 
Dennard Chorale, directed by 
Brazeal Dennard, perform Lift Every 
Voice and Stag by Johnson/Smith. 
Dinner's Memoirs, Beethoven's 
Plano Concerto No-1, Franci s 


African Oratorio, and African- 
American spirituals in an 
arrangement by Dennard; 8pm; Feb 
16, 17 (8.30pm) 

■ HAMBURG 

CONCERT 
MusikhaHe Hamburg 
Tel: 49-40-346920 

• Hamburger Camerata: with 
conductor Claus Bantzer, narrator 
Will Quadfireg and pianist 
Christopher Tainton perform 
Beethoven’s Egmont Overture, Piano 
Concerto No.l and Symphony No.l; 
8pm; Feb 14 

OPERA 

Hamburgbcbe Staatsoper 

Tel: 49-40-351721 

• Der fDegende Hollander by 
Wagner. Conducted by Gary Bartini 
and performed by the Hamburg 
Oper. Soloists Include Franz 
Grundheber, Gabrieia Benackova, 
Heinz Kruse and Kurt Mo W; 7.30pm; 
Feb 16 

■ HELSINKI 

OPERA 

Opera House Tel: 358-0-403021 

• H Barbie re efi StvigKa: by Rossini. 
Conducted by Miguel 
GOmez-Martinez and performed by 
the Helsinki Opera. Soloists include 
Charles Workman, Kalevi Olfl, 
Marussa Xyni and Sauli Tullkanen; 
7pm; Feb 16 . 

■ LONDON 

AUCTION 
Spink & Son Ltd. 

Tet 44-171-9307888 

• Start the Year at SplnJc selling 
exhibition of watercolours, paintings 


and pnints. The display Includes 
works by British watercolourists 
such as John Varley. Peter de Wint, 
David Cox, George Chinnery, 
Clarkson Stanfield and William Henry 
Hunt, a selection of aquatints by 
Thomas and William Daniel, 
lithographs by David Roberts, and 
20th century works by Philip Wilson 
Steer, Sir George Clausen, Walter 
Sickert and the Nash brothers, and 
post-war neo-Romantic artists such 
as John Mlrrton, Keith Vaughan and 
Alan Reynolds; to Feb 16 
OPERA 

London Coliseum 
Tel: 44-171-8360111 

• Die ZauberflOte: by Mozart (in 
English). Conducted by Alexander 
Sander and performed by the 
English National Opera. Soloists 
Include lan Bostridge, Janice 
Watson and Peter Sndpp; 7.30pm; 
Feb 15, 17'(aiso 2.30pm) 

■ 'MILAN 

DANCE 

Teatro alia Sea la di Milano 
Tel: 39-2-72003744 

• Corpo di Ballo del Teatro alia 
ScaJa: perform the choreographies 
Las six danses de Chabrier and 
Ch6ri by Roland Petit; 8pm; Feb 14, 
15, 16, 17, IB (3 pm), 20 

■ NEW YORK 

CONCERT’ 

Alice Tuiiy Hall 
Tel: 1-212-875-5050 

• Tokyo String Quartet with 
violinist Pinchas Zukerman perform 
works by Bartdk, Neikrug and 
Beethoven; 8pm; Feb 15 
DANCE 

Juilliard Theater and Paul Recital 


Hall Tel: 1-212-769-7406 

• Juilliard Dance Ensemble: and 

the Juilliard Orchestra with 
conductor David Briskin perform 
Jose Union's The Wing to music by 
Magnussen, Paul Taylor’s Sunset to 
music by Elgar, and Benjamine 
Harkarvy’s K.458 to music by 
Mozart; 8pm; Feb 15, 16, 17, 18 
(3pm) 

■ PARIS 

CONCERT 

Cite de la Musique 

Tel: 33-1 44 84 45 00 

• Alban Berg Quartet perform 
works by Mozart, Berio and 
Schnittke; 8pm: Feb 15 

Salle Gaveau Tel: 33-1 49 53 05 07 

• Barry Douglas: the pianist 
performs works by Debussy, 

Brahms, Beethoven and Liszt; 
8.30pm; Feb 16 

■ ROME 

CONCERT 

Accademia Nazionaie di Santa 
Cecilia Tel: 39-6-3611064 

• London Sinfonietta: wfth 
conductor Markus Starts perform 
works by fves, Francesooni, Kurtag 
and Reich; B.45pm; Feb 14 

■ SAN FRANCISCO 

CONCERT 

Louise M. Davies Symphony Hall 
Tel: 1-415-864-6000 

• San Francisco Symphony: with 
conductor Yuri Temirkanov, pianist 
Garrick Ohlsson, bass Sergei 
Alexashkin and the male stagers of 
the San Francisco Symphony 
Chorus perform Shostakovich's 
Symphony No.l 3 (Babl Yar) and 


Mozart's Plano Concerto No.l 7; 
8pm: Feb 14, 16, 17 

■ STOCKHOLM 

OPERA 

Kungliga Teatem - Royal Swedish 
Opera House Tel: 46-8-7914300 

• Aida: by Verdi. Conducted by 
Mairizlo Barbacini and performed 
by the Royal Opera Stockholm. 
Soloists include Peter Kadier, Ingrid 
Tobiasson, Biane Cod ho and Velio 
Juma; 7pm ; Feb 15 

m VANCOUVER 

OPERA 

Queen Elizabeth Theatre - 
Vancouver Opera 
Tel: 1-604-682-2871 

• Carmen: by Bizet Conducted by 
John Keenan and performed by the 
Vancouver Opera. Soloists include 
mezzo-soprano Magall Damonte, 
tenor Richard Di Renzi, baritone 
Greer Grimsley and soprano Lyne 
Fortin; 6pm; Feb 15, 17 

■ WASHINGTON 

CONCERT 

Concert Hati Tel: 1-202-467 4600 

• National Symphony Orchestra: 
with conductor Eri Klas and pianist 
John Browning perform works by 
Beethoven and Danknen 860pm; 
Feb 15, 16, 17, 20 (7pm) 

DANCE 

Opera House Tel: 1-202-416-7800 

• Alvin Ailey American Dance 
Theater perform Shapiro & Smith's 
Father and Sons, Way's Scissors 
Paper and Stone, Dove’s Urban Folk 
Dance and Alley's Revelations; 8pm; 
Feb 14 
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Martin Wolf 

The global economy myth 

Popular ideas about the integration of world economic activity exaggerate its 
extent and underestimate the potential for independent national policies 



Market forces have, it is quite 
widely believed, leaped free 
from governmental control 
and now control governments 
instead. Economic liberals hail 
such globalisation as the char- 
iot of progress; democratic 
socialists fear that its scythed 
wheels are cutting down their 
hopes of socially beneficent 
intervention. Both agree that, 
for good or ill. it is invincible. 
But they are wrong. What is 
happening is sot that new; 
and the proposition that glo- 
balisation is irresistible is sim- 
ply untrue. 

This is the central point of a 
new boob by Paul Hirst, a pro- 
fessor at Birhbecb College. 
London, and Grahame Thomp- 
son, a senior lecturer at the 
UK's Open University*. Any 
book that contains such sen- 
tences as "the first major con- 
sequence of a globalised econ- 
omy would thus be the 
fundamental problematic! ty of 
its governance" can hardly be 
fun to read. Yet its chief argu- 
ment is right. On their own or 
together governments can do 
a great deal. The debate 
should be over what they 
should do, not over whether 
they can do anything at alL 

The fundamental theme of 
globalisation, argue the 
authors, is the proposition 
that the world economy “is 
dominated by uncontrollable 
global forces, and has as its 
principal actors and major 
agents of change truly trans- 
national corporations, which 
owe allegiance to no nation 
state and locate wherever in 
the globe market advantage 
dictates". 

The first thing to appreciate 
is that the openness of econo- 
mies today is no greater than 
before 1914. Trade in merchan- 
dise as a proportion of the 
gross domestic product of 
major industrial countries is. 
for the most part, no greater 
than it was then (see chart}. 
As for capital mobility. UK 
capital flows were 6 1 -'* per cent 
of national income between 
1905 and 1914. larger than for 
any major industrial country', 
including Japan, in the 1990s 
and 1990s. Labour migration is 


also far more restricted now 
than in the late 19th and early 
20th centuries. 

The period before 1914 was 
one of liberal trade and no 
exchange controls. It already 
possessed steam ships and 
intercontinental telegraph 
cables. As the authors note, 
the difference between a world 
economy “in which goods and 
information moved by s ailing 
ship and one in which they 
moved by steamships and elec- 
tricity is qualitative”. The dif- 
ference between the latter and 
one with aircraft and the 
Internet is, in comparison, 
merely quantitative. 

In addition to providing this 
needed historical perspective, 
the authors attempt the more 
difficult task of defining a 
global economy, which they 
distinguish from a merely 
“international” one. The lat- 
ter, they say. is one in which 
the principal entities remain 
national economies, notwith- 
standing growing trade and 
foreign investment. By con- 
trast, in a globalised economy. 
argue the authors, “the popu- 
lations of even successful and 
advanced states and regions 
would be at the mercy of 
autonomised and uncontrolla- 
ble. because global, forces”. 

Unfortunately their defini- 
tion is too fuzzy. What is nec- 
essary instead is to identify 
and distinguish the two ideas 
that seem to underlie the pop- 
ular concept of globalisation, 
those of irresistibility’ and of 
complete integration. 

The Platonic idea of a glob- 
ally integrated economy would 
be one in which prices of 
goods, services, labour and 
capital tend to to equalise 
across the world, subject 
solely to differences in quality, 
largely because of the absence 
of artificial or natural obsta- 
cles to movement. A state 
would then be unable to 
impose higher taxes or more 
costly regulations than other 
states on very much. 

This is not our world. Even 
in markets for portfolio capi- 
tal. where integration has pro- 
ceeded furthest, convergence 
of real interest rates seems to 


be less than under the old gold 
standard. An explanation for 
this may well be the uncertain 
domestic value of investment 
in securities denominated in 
foreign currencies under float- 
ing exchange rates. Conver- 
gence of real interest rates is 
more likely when exchange 
rates are credibly fixed, as 
under the gold standard. 

Again, the ratio of govern- 
ment revenue to gross domes- 
tic product is do per cent in 
Denmark, against 32 per cent 
in the US. Yet there is no mas- 
sive outflow of labour from 
the former to the latter. 
Despite high rates of tax. the 
Danish national savings rate 
has been higher than that of 
the US. Denmark’s capital has 
also largely stayed at home: in 
1995 the country’s net accumu- 
lation of foreign assets was a 
modest 1.8 per cent of GDP. 

If global economic integra- 
tion is incomplete, it is also 
far from irresistible. Govern- 


ments have chosen to lower 
trade barriers and eliminate 
foreign exchange controls. 
They could, if they wished, 
halt both processes. 

Could the omnipotent multi- 
national corporations of leftist 
nightmare stop them? No, 
because corporate capita) is 
also far from fully mobile. 
About three-quarters of the 
value added by multinational 
corporations is still produced 
in their home countries. It is 
almost impossible to imagine 
Toyota or Mercedes-Benz 
shorn of their roots in one spe- 
cific country. They may 
become more international. 
But they can hardly be imper- 
vious to the actions of their 
national governments. 

Globalisation is, if not a 
myth, a huge exaggeration. 
Politicians have to struggle 
not with the tyranny of neces- 
sity, but with the perils of 
choice. Two questions emerge: 
how to exploit the advantages 


of international commerce: 
and how to regulate it- 

The opening of national 
economies to international 
trade and capital flows 
occurred not because it was 
irresistible, but because it was 
beneficial. Contrast the eco- 
nomic fates of closed North 
Korea with relatively open 
South Korea, Burma with 
neighbouring Thailand, or 
east with west Germany. 

Those countries that 
exploited the opportunity pro- 
vided by International com- 
merce have prospered. But to 
do so they have had to pro- 
vide. at the very least, protec- 
tion of property, high-quality 
education and good infrastruc- 
ture. Some would argue, more 
debatably, that industrial poli- 
cies and other selective inter- 
ventions were also essential. 

The same sort of people 
would tend to agree with Prof 
Hirst and Mr Thompson that 
international economic 
exchange needs more control 
Where internationalisation is 
substantial, as in trade or 
finance, governance does 
indeed need to be co-ordinated 
at a regional or global leveL 
The question is only how 
much control of these activi- 
ties there needs to be. 

These authors have a rela- 
tively ambitious agenda, with 
strong regulation of foreign 
direct investment, greater 
exchange-rate stability and 
more effective regulation of 
international financial mar- 
kets high on their list. It is 
possible - nay necessary - to 
question their proposals. But 
to do so is to concede the 
book's chief point. Policy mat- 
ters. The fault, dear Brutus, 
lies not in the economic stars, 
but in ourselves that we make 
a mess of things. 

*Paul Hirst and Grahame 
Thompson , Globalization in 
Question f BladaoelL 19961. 

In the chart accompanying 
last week's column, the general 
government financial deficit of 
Greece should have been 9.5 per 
cent, not 11.4 per cent, and that 
of Sweden 7.3 per cent, not 10.4 \ 
per cent 1 


Collapse and recovery in openness to trade 





Ratio of merchandise trade to GDP 

A! current prices (exports and Imports combined) 
50 - 



Philip Stephens 


A movement out of 
touch with reality 


£ 

■v- 


Nose of us can 
identify with 
any assurance 
fffo yai fB r* the precise 
breaking point 

IRA back into 

its campaign of 

HHHbi Mm terrorism. We 
know that the British security 
services told John Major as 
long ago as last summer that 
republicans would never swap 
guns for talks. So it is tempt- 
ing to conclude that the prime 
minis ter should not have 
waited until the publication of 
the Mitchell report before drop- 
ping the precondition. 

Some are already arguing 
with spurious certitude that 
the fateful moment came last 
month when Mr Major 
responded to that report by 
backing unionist calls for an 
elected Ulster convention. 
Maybe. It seems just as likely 
that the IRA's army council 
had decided anyway that it had 
had enough of peace. For 
myself. I prefer a simpler per- 
spective. No doubt everyone 
made mistakes. But the blame 
for shattering the peace resides 
with those who detonated 1,000 
pounds of high explosive in 
London's docklands. 

The tragedy is that the bomb 
represents a terrible miscalcu- 
lation by the IRA. Gerry 
Adams and Martin Me Guin- 
ness have strutted the interna- 
tional stage these past 17 
months. But the military com- 
manders to whose tune the 
Sinn Fein leadership ulti- 
mately dances are trapped in 
the timewarp of republican his- 
tory. The men of the IRA army 
council Eve in a dosed world 
shaped by the politics not of 
the 1990s but of the 1920s and 
1930s. Here, the supposed les- 
sons of the past always take 
precedence over the opportuni- 
ties of the future. 

The British and Irish offi- 
cials who talked with Mr 
Adams and Mr Me Guinness 
encountered this mindset fre- 
quently. 1 am reminded of one 
British official who remarked 
that dealing with Sinn F6in 
was like negotiating with a 
Soviet delegation at the height 
of the cold war. 


The Sinn F6in leaders 
arrived constrained by the 
tightest of negotiating briefs. If 
the British raised an unex- 
pected point, their interlocu- 
tors would insist it be put to 
one side. They had first to con- 
sult And lest Messrs Adams 
and McGuinness were tempted 
to explore beyond the bound- 
aries set by their masters, they 
were never left alone. To each 
meeting came the IRA’s equiv- 
alent of a KGB minder, 
charged with reporting back to 
the army council Thus, as his- 
tory demanded, the political 
leadership remained subordi- 
nate to the military command. 

Then there was the visibly 
constant fear of a split, a leg- 
acy bom of the rupture in 1921 
when Michael Collins accepted 
Irish partition and, a year 
later, was murdered for his 
pains. As one of John Bruton’s 
advisers explained during one 
perilous moment last year, the 
Sinn F6in leadership had 
always to carry with it the mil- 
itants. Mr Adams wanted to 
build a broad nationalist coali- 
tion, but if a significant minor- 
ity of the IRA's hawks pre- 
ferred a return to war they 
would carry the day. 

These are relatively minor 
obstacles when set against the 
heaviest burden of republican 
history. In its isolation from 
the political mainstream, the 
IRA holds to a strategic analy- 
sis which has long since lost 
touch noth reality. Many times 
in the past few years the Brit- 

The blame for 
shattering the 
peace resides with 
those who 
detonated 1,000 
pounds of high 
explosive in 
London's 
docklands 



ish government has stated that 
it has no selfish, strategic or 
economic interest in retaining 
Northern Ireland within the 
United Kingdom. The IRA has 
paid not the slightest heed. 

Instead, the mixture of 
mythology and romanticism 
which sustains republicanism 
makes the terrible mistake of 
assuming that the principal 
obstacle to a united Ireland 
remains the British govern- 
ment It is as if the men of the 
IRA simply stopped reading 
the history books 50 years ago. 
They have not realised that 
Britain no longer has an 
empire, that its preoccupation 
with the Atlantic shipping 
lanes ended with the defeat of 
Adolf Hitler. If only, the terror- 
ists say to themselves, the 
Brits can be forced to leave, 
then the road to Irish unity 
will be clear. 

It is a view which may still 
have resonance on the Falls 
Road, but nowhere else. As the 
commentator Nuala OTaulain 
wrote in the Irish Times yes- 
terday: “IRA nationalism has 
nothing to do with us ... the 
south has ceased to understand 
what most northerners still 
understand." 

The IRA cannot bring itself 
to understand that the island 
of Ireland remains divided not 
at the whim of Mr Major nor of 
something called the British ( 
establishment but by the ' 
Irishes of the people of the 
north. It is their fellow citizens 
in Belfast and Derry, not the 
English, who stand in the way 
of Republican ambition. 

Maybe 70 years ago a govern- 
ment in London might have 
coerced Ulster into a united 
Ireland, though even then at 
the expense of further bloody 
conflict It could never happen 
now. Sure, British administra- 
tions can from time to time put 
pressure on the unionists par- 
ties to negotiate. Perhaps Mr 
Major might have done more 
in that direction. 

But another 25 years of ter- 
rorism would not allow the 
IRA to escape forever the cen- 
tral truth that it is Northern 
Ireland’s democratic majority 
which wields the veto over 
Irish unity. 



V Lniverstrv 


BUSINESS SCHOOL 


1 V 1 v'A-. • 

FINANCIAL TIMES. 

• ' ~f(S.Oilfti.hoccs ' 


Course 




London, 22 April — 10 June 1996 


r N'iMAStV.S’.T ” 
" Q s V E LC ? '■ £ N 7 C ; f CTR e 


The FT-City Course provides an excellent introduction to the workings of the City and 
explains why London is such an important financial and trading centre. Over a period of 
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EC’s delay of pensions proposals a bad move 


From Mr Peter Lamb. 

Sir, Eurocadres, the 
European trade union 
organisation which represents 
some 3m professional and 
managerial staff, views with 
profound dismay the decision 
of the European Commission 
to reject early legislation to 
protect the occupational 
pensions of cross-border 
workers (“Brussels shelves 
portable pensions proposal", 


February 8?. Several questions 
emerge: 

• Doee the Commission have 
the same commitment to the 
free movement of people as it 
does of capital? 

• Does the Commission 
recognise both the need for 

| parting European employers to 
develop cross^wrder mobility 
among their staff and for 
professionals to acquire 
European experience at no 


detriment to themselves? 

• How does the Commission 
reconcile this position with its 
alleged concern about unfair 
competition when German 
workers are undercut by 
Gastarbeiter? 

• How does the Commission 
reconcile its protection of the 
10-year qualifying period for 
pensions in Germany with its 
alleged encouragement of 
labour mobility and flexibility? 


< 


Delaying well thought out 
proposals for occupation 
pension mobility in Europe is a 
significant error by the 
Commissioners and will only 
encourage the Euro-sceptics" 

Peter Lamb, 

vice-president 

Eurocadres. 

Rue Joseph-il, 3-B, 

1040 Brussels, 

Belgium 


Speech by 
Kohl not a 
warning 

From Mr Jack Thompson. 

Sir, One is grateful for the 
wisdom of Ian Davidson 
(“Beyond the catcalls”. 
February 7). Working as I do in 
Berlin (as a presenter of news 
and current affairs 
programmes for the E nglish 
language transmissions of 
Deutsche Welle TV 
International), I got no 
impression that Chancellor 
Kohl's speech in Louvain was 
interpreted in the German 
media either as a warning that 
Europeans would be at one 
another’s throats again if 
political and monetary union 
were not achieved, or as an 
attack on the British 
government and people. 

If I may add my own 
warning to Mr Davidson’s 
criticism of the irrational and 
hysterical British reaction to 
that speech, it would be that, 
as far as UK prime minister 
John Major's administration 
and the wackier elements in 
the Conservative party are 
concerned, they are conceived 
by the German media as 
increasingly irrelevant to the 
debate on Europe's future. The 
only stories out of London that 
seem to interest German news 
editors are the activities of the 
royal family and the New 
Labour party ol Tony Blair, 
described in one paper as a 
man of Pharuasie which 
luckily for him translates as 
"imagination" or 
inventiveness”. 

Jack Thompson, 

26 Desenfans Road, 

Dulwich, 

London SE21 7DN, 

UK 


Japan jobless based on ILO standard 


From MrAkihiko [to. 

Sir, I wish to question the 
imprecise statement about 
Japan's unemployment rate 
made by William Daw kins in 
his article “Japan jobless still 
at record level" (January 31). 

Mr Dawkins claims that the 
Japanese government "uses a 
uniquely tight measure to 
define people out of work" and 
that “the underlying level of 
joblessness. . .may be double 
the officially published rate". 


I should like to point out 
that the Statistics Bureau of 
Japan, which produces the 
official unemployment rate 
every month, uses an 
International Labour 
Organisation standard to 
define unemployment. Thus, 
the official rate of Japan's 
unemployment, which was 3.4 
per cent in December 1995. is 
based on the international 
standard. 

Almost all countries, 


including the UK, compile 
ILO-type unemployment 
statistics. Japan's 
unemployment rate is not 
unique but very comparable 
with those of other countries 
in the world. 

Akihiho ito, 

director-general. 

Statistics Bureau of Japan, 
19-1 Wakamatsu-cho. 
Shinjuku-ku, 

Tokyo 162, Japan 


Arms control must be international 


From Mr Alan Jinkinson and 
others. 

Sir, Two days before the 
publication of the Scott Report 
into the arms to Iraq affair, 
declarations of support will 
today be made around the 
world urging the introduction 
of tougher international arms 
export controls. 

As union leaders it is our 
responsibility to safeguard the 
jobs of our members, but this 
initiative receives our 
wholehearted support More 
than any other European 
country, the UK 
manufacturing sector is 
dependent on the arms 
industry. 

The economy is crying out 
not just for new products but 


for many of the skills that are 
now tied up in the defence 
sector. There is an urgent need 
to ret hin k Britain's industrial 
policy and use its highly 
skilled defence-related 
workforce for jobs which 
benefit everyone. 

We call on the UK 
government to lead the way 
and press for the introduction 
of a European code of conduct 
on the arms trade at the 
forthco ming 

inter-governmental conference 
international controls would 
negate arguments of “if we do 
not sell arms, someone else 

wffi and, coupled with a 
coherent programme of 
diversification, would both 
prevent arms sales to 


c 


unscrupulous regimes and 
safeguard the jobs of one of 
UK s largest manufacturing 
sector* as we approach the i 
century. 

Alan Jinkinson, general 
secretary. Unison, 

Ken Cameron, general 
Union 30 ’ Fire Brigades 

John Edmunds, general 
secretary, GMB, 

Koger Lyons, genera) 
“CTetary. MSF. 

"jUMorris, genera) secrete 



General election would help chance 


From Mr Bill Courtney. 

Sir, With regard to the 
breaking of the ceasefire by the 
IRA, I appeal to John Major, 
the prime minister, to act with 
courage and nobility by miiinp 
a general election. 

At this time of crisis in the 

Northern Ireland peace talks 


we need a leader who wui 
speak for the UK fro m a 
position of strength, not a 

e l?? 5 * ed leafler who 
must make all his diplomatic 

moves burdened by his need tn 
retain the support tflL" 
umomst parties. 

History will not forgive Mr 


Basic, 

33/34 Alfred Place, 
Loudon WClE 7Dp, 

for Irish pi 

Major if he squande 




Power in the UK. 


Bill Courtney 
J7ValeRoai‘ 
Tnnperley, Altrinc 
Cheshire WA15 7T 





FINANCIAL TIMES TUESDAY FEBRUARY 13 1996 


15 


COMMENT & ANALYSIS 


FINANCIAL TIMES 


Number One Southwark Bridge, London SEI 9HL 
Tel: +44 171-873 3000 Telex: 922186 Fax: +44 171-407 5700 

- Tuesday February 13 1996 


Prosecuting 
war crimes 


Half a century after Nuremberg, 
the principle that war crimes 
should be probed and punished is 
still struggling to win acceptance. 
It is a sad fact of international life 
that very few signatories of the 
UN Charter and the Geneva Con- 
vention are prepared to draw the 
logical conclusions from those 
documents. Few, if any. govern- 
ments sincerely support the prin- 
ciple that all gross violators of the 
laws of war should be held respon- 
sible, regardless of their cause and 
the outcome of the conflict 
But for anyone who does believe 
in that principle, any development 
which helps to entrench it, and 
increases the fear of retribution 
must be welcomed. It is in that 
spirit that one should support the 
UN tribunals investigating the 
massacres which have claimed 
hundreds of thousands of lives in 
Bosnia and Rwanda. By punishing 
the worst culprits, the world com- 
munity will not wipe away the 
stain of its own failure; but it will 
help to. counter the argument that 
, ReaipoUtik always wins over mor- 
ials. 

Many western nations hesitated 
before agreeing to the Bosnia tri- 
bunal, saying it could complicate 
the search for peace. Almost the 
opposite has proved to be the case. 
By indicting the most notorious 
Serb and Croat extremists, the tri- 
bunal has created conditions in. 
which new leaders can emerge. So 
far, only one of 52 people indicted 
has been arrested and sent to the 
Hague. But their indictment has 
made it impossible for them to 
leave their fiefidoms in Bosnia to 
take part in negotiations. 

Yet for all its lofty purpose, the . 
conduct of the Bosnian war crimes 
probe has become intertwined 
with expeffiency. As the higgest 
supplier of money and information 
to the tribunal, the US has 
secured invaluable leverage over 


the region's power-brokers. 
Crudely put, it can blackmail 
them by threatening to share the 
huge amount of intelligence it has 
gathered on the war. Already, 
there are suspicions that the US is 
holding in reserve the information 
it must possess about Belgrade’s 
role in the ‘’ethnic cleansing” of 
Moslems in 1992. If Washington is 
somehow protecting the bosses of 
Belgrade, then questions arise 
about whether it really wants the 
Bosnian Serb leaders - Radovan 
Karadzic and General Ratko 
Mladic - to go the Hague, where 
they would incriminate others. 

Nor is the Bosnian government 
above using the slogan of war 
crimes for political games. By 
arresting two senior Serb officers 
last week, it appeared at one point 
to have derailed the Dayton peace 
process, while neatly thrusting 
responsibility for the derailment 
onto the Serbs. An irreversible set- 
back was narrowly averted yester- 
day by Mr Richard Holbrooke, the 
US envoy, who ruled that only the 
UN tribunal should decide whom 
to detain. 

In an ideal world, the tribunal’s 
authority would be established 
even more firmly, by giving it real 
institutional independence, and 
financial resources of its own. In 
an ideal world, the court would 
investigate with uncompromising 
rigour the behaviour of all parties 
directly and indirectly involved in 
the conflict including both sides 
of the Croat-Moslem war of 1993. 

In the real world, that is too 
much to expect But Nato forces 
could do more to help, even if they 
cannot hunt down war criminals. 
They should co-operate more 
closely with the UN investigators 
and stand ready to arrest people if 
the opportunity arises. Ultimately, 
nobody responsible for the crimes 
perpetrated in Bosnia should fed 
confident of escaping justice. 


Eurotunnel 


The mediators appointed 
yesterday by a French court to 
oversee Eurotunnel's financial 
restructuring do not represent the 
end of its troubles. They have no 
direct power to force a deal in the 
acrimonious negotiations between 
the company and its banks. But 
their arrival does increase pres- 
sure on the banks to ease their 
/Sms for repayment of the compa- 
ny's £8bn debts. For its part, Euro- 
tunnel has helped the chances of a 
deal by offering the banks a par- 
tial debt-for-equity swap, in a 
reversal of its past position. 
Yesterday's package offers the 
best chance for many months of a 
way forward. 

The significance of the media- 
tors - Lord Wakeham, former UK 
cabinet minister, and Mr Robert 
Badinter, former French minister 
of justice - is that they represent 
the first step on the road towards 
French insolvency procedures. It 
is not in banks' interest for negoti- 
ations to advance much farther in 
that direction. French and UK 
insolvency procedures are at 
either ends of a spectrum in their 
ranking of interested parties. In 
the UK, banks stand above most 
other creditors; under French law, 
designed to protect the company 
and its staff, they stand below 
almost all, including employees. 

There are respectable reasons 
for the French approach. Under 


UK insolvency, banks, who have 
more ability than most creditors 
and shareholders to influence the 
company's behaviour, are usually 
among the best protected, while 
the least powerful are also the 
most at risk. 

From banks' point of view, how- 
ever, the prospect of the Euro- 
tunnel battle progressing to 
French courts is understandably 
horrifying. Behind that lurks a 
worse nightmare: simultaneous 
insolvency under French and UK 
law. The attempt to apply essen- 
tially contradictory principles at 
once would lead the Insolvency 
process into uncharted waters. 
Those considerations should focus 
banks’ attention on reaching a 
deaL 

In dropping its earlier demand 
for a complete writeoff of a por- 
tion of debt, Eurotunnel has real- 
istically recognised that share- 
holders would have to relinquish 
some of their assets’ re m ai n ing 
value. The banks may be sur- 
prised that it is offering this con- 
cession at the same time as the 
appointment of mediators and pos- 
sible weakening of the banks' 
position. But the simultaneous 
prof erring of a carrot and bran- 
dishing of a stick mean that, for 
the first time in months, the 
chances of a deal between credi- 
tors and shareholders have 
improved. 


Valuing Asia 


opean leaders may be 
__ sideling why they are bothering 
to traipse all the way to Bangkok 
nPTt wintyt:h for a short summit 

with their Asian counterparts. 
There is only a vague agenda, no 
immediately discernible short- 
term goal, and no obvious way of 
gaining kudos With voters back 
home, except possibly by banging 
the table on human rights. 

Biit the leaders should beware 
of allowing' misunderstandings 
about Asia's purpose and a clash 
oh Tinman rights to undermine the 
chance of a closer relationship 
with the fastest-growing and most 
populous region of the world. 

To its Asian promoters, the fact 
that this is the first such meeting 
automatically gives it an historic 
significance. Hitherto there has 
been no direct dialogue between 
Asia and Europe. The Bangkok 
summit should fill a missing link. 

China will be attending. Asia 
wants such a dialogue in order to 
involve that . country in yet 
another, multilateral network 
before it becomes too powerful It 
wants a chance to play a bilater- 
ally minded US off against 
Europe. And it wants to attract 
more investment mid technology 
from a re gion fljat has been grudg- 
ing hitherto. These are worth- 
while objectives, even if Euro- 
yens tend to look for results of 
greater immediate substance. 


There are two ways in which 
Asia matters to Europe. First, it is 
increasingly the global economy’s 
growth engine; second. Pacific 
countries are in the frontline in 
baling with an ever more power- 
ful China. By engaging with Asia. 
Europe ma y help defuse and dif- 
fuse the challenge posed by China 
to individual Asian countries. 

Asian leaders are worried that 
the Europeans may insist on rais- 
ing; questions of labour sta n d ar ds 
and ‘hnwian rights issues such as 
forced labour, Chinese orphanages 
and Indonesia’s repressive regime 
in East Timor. While these are 
legitimate subjects of concern, 
there is a risk that if the Euro- 
peans push them too for, their 
Aslan interlocutors will close 
ranks and the chance for mutual 
e conomic benefit will be lost 

There are some benefits to be 
gained. Europe wants an agree- 
ment to push for further trade 
reform at Decembers World Trade 
Or ganisat ion meeting in Singa- 
pore, accelerated liberalisation by 
Asia of service sectors like tele- 
communications, and better trea t 
nient of investment which would 
include the development of impar- 
tial competition policy in Asian 
countries. Impatience risks losing 
these benefits and a greater me* 
mate prize: the chance to establish 
a re lationshi p capable of m akin g 
the world a richer and safer place. 


Paralysed by indecision 

Political unwillingness to sanction asset sales threatens the future of 
Italy’s giant industrial holding company, says Robert Graham 


T he financial plight of Iri, 
Italy’s ungainly giant of 
a state holding company, 
has reached a critical 
stage. The holding com- 
pany, which has annual revenues of 
almost L80,000bn (£33bn), risks a 
confrontation with Brussels unless 
it can reduce its mountain of debt 
by more than L20,000bn before the 
end of the year. 

Attempts to reduce the debt by 
privatising Iri’s assets have been 
stalled by opposition in parliament 
The previous Dini government 
lacked the authority to press for- 
ward with privatisation and its suc- 
cessor is unlikely to have the deter- 
mination to do any better. 

But without the rapid sale of 
some of its most valuable assets, 
there is a risk that the company 
could be put into liquidation. A dis- 
cussion document for an Iri board 
meeting last week stated bluntly: 
“If hi fails to pursue its programme 
of divestments, there will be a 
financial crisis which will transfer 
debts of thousands of billions [of 
lire] on to the public accounts, and 
hence the state . . ." 

The dominance that Iri retains in 
Italy's economy, which dates from 
Mussolini’s attempts to develop 
indigenous industries in the 1930s, 
is unique in the European Union. 
The group has stakes in activities 
ranging from aerospace, airlines, 
banking, software and defence to 
motorways, television and telecom- 
munications. and accounts for 4 per 
cent of gross domestic product. But 
many of its holding are in compa- 
nies that are either making losses 
or former monopolies in sectors 
such as telecoms and energy which 
face competition for the first time. 

At their simplest Iri’s financial 
problems stem from EU directives 
ending state funding for industries 
in member states. Under a 1993 
agreement with Brussels, the Ital- 
ian treasury was given permission 
to bail out Efim, a state industrial 
holding company, while it sold off 
or closed down its interests ranging 
from al uminium and glassmalring 
to transport and defence. The Euro- 
pean Commission allowed govern- 
ment aid to the tune of L10,000bn on 
condition that this was Italy’s last 
state subsidy. 

As part of the agreement, the gov- 
ernment agreed to reduce Iri’s debt 
to “levels acceptable to a private 
investor operating in a market 
economy” - in practical terms, to 
W,562bn - by the end of 1996. To 
achieve this, Iri drew up an ambi- 
tious privatisation programme. 
Some 300 of the companies in its 
portfolio have been sold off in the 
past four years, raising LlROOObn. 
But sales have proceeded too 
slowly, and the company’s debt 
remains at L25,100bn. Interest 
charges have reduced the prospect 
of the group returni n g to profit and 
eroded further its weak capita] 
base- Losses accumulated since 1993 
total more than L12,000bn. 

To get remotely near its debt tar- 
get, hi must sell off its jewel - the 
64 per cent stake in Stet, the tele- 
coms group. Stet has been valued 
by hi as high as L34,000bn - L7.000 
a share. But shares are trading at 
L4.900. reflecting political uncer- 
tainties since the sale has been 
blocked for 18 months by a cross- 
party group in parliament opposed 
to privatisation of the highly profit- 
able telecoms group. 

Senior hi managers are increas- 
ingly concerned that Stet’s sale may 
be impossible if parliament foils to 
pass legislation setting up tile nec- 
essary telecoms regulatory frame- 
work soon. They fear that if the sale 
is not launched by July, it could be 
eclipsed in the eyes of international 
investors by the privatisation of 
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Deutsche Telekom later in the year. 

Mr Michele Tedeschi, Iri’s chief 
executive, is considering various 
ways of privatising the telecoms 
group in the absence of a function- 
ing regulator. The most interesting 
- and controversial - is to break it 
up into its constituent companies in 
domestic telephone services, inter- 
national calls, mobile telephones, 
equipment supply and so on. 

This would allow privatisation to 
begin without a regulatory frame- 
work, with the sale of subsidiaries 
such as Seat its telephone directory 
publisher, and Slrti, the telecoms 
equipment manufacturer. 

Stet's senior managers have 


objected to a break-up. with Mr 
Ernesto Pascale, chief executive, 
arguing that it would delay privati- 
sation “by at least 15 months”. And 
since word of a possible break-up 
got out at the end of January, they 
have received powerful support in 
parliament, largely from the same 
group which is delaying the regula- 
tory legislation. 

Last Thursday Iri released a terse 
statement saying it wo old continue 
with the aim of selling Stet as a 
block. Whether the issue has been 
shelved is not clear, and much will 
depend on the way the political cri- 
sis is resolved. 

But if the Stet break-up is 


shelved, the decision will have an 
important bearing on the fate of 
Finmeccanica, another substantial 
Iri asset due for privatisation. Iri 
has a 62 per cent stake in Fin- 
meccanica, a holding company with 
controlling stakes in Italy's main 
aerospace, automation, defence, 
energy and transport companies. 

Late last year Iri began looking at 
the possibility of separating Fin- 
meccanica’s defence interests from 
the rest erf its activities. The thesis 
was the group would be easier to 
sell without the largely lossmaUng 
defence side. Finmecc ani ca manage- 
ment rejects this argument, saying 
it has invested heavily to turn the 


Airline ambitions stalled 


T he difficulties Involved In 
restructuring the Indus- 
tries in Iri’s portfolio are 
well illustrated by the 
attempts to restore profitability at 
Alitalia, Italy's national airline. 

The airline, 90 per cent owned by 
Iri, lost Ll97bn (£82m) in the first 
half of 1995 in spKe of hopes of a 
break-even. Iri's purchase of the 
Rome airports from Alitalia should 
put the airline just in profit for the 
fall year. But debt has risen to 
L3,555tm and additional capital is 
desperately needed. 

Mr Robert Schlsano was 
appointed chief executive in Febru- 
ary 1994 believing he had political 
backing to impose a radical 
shake-up on the airline which was 
burdened by years of complacent 
management and restrictive labour 
practices with overpaid staff. A 
survey estimated Alitalia cabin 


crew in 1994 were paid an average 
$66,422 (£43.413) against $30,472 at 
British Airways and $51,821 on 
Iberia, the Spanish state-owned air- 
line. 

However, Mr Schisano’s restruct- 
uring led to a damaging guerrilla 
war with unions over job cuts and 
changes in working practices. The 
plan finally stalled when unions 
objected to a “wet lease” deal with 
Ansett Airlines that would have 
involved the Australian airline sup- 
plying aircraft crewed by staff paid 
at rates below those in Italy. 

The then government, made up of 
non-elec ted ministers led by Mr 
Lamberto Dini, was anxious to 
avoid a showdown since it relied on 
the support of the leftwing parties 
close to the unions. Mr Schlsano 
was sacked in October, allegedly 
for negotiating a secret pay rise of 
L28m with the pilots to persuade 


them to accept restructuring. 

Iri wants to make a two-stage 
Ll.500bn capital injection to cover 
accumulated losses and make new 
investments. But it says that union 
agreement to a restructuring plan 
and a pledge on an 18 -month 
labour truce are needed if the funds 
are to be raised on the markets. 

Without such capital, Alitalia 
will have to turn to the government 
for support. Bnt this will again 
force Iri into confrontation with 
Brussels, which is determined to 
end state aid to airlines in the 
aftermath of the Air France and 
Iberia rescue packages. 

Last week eight of the nine unions 
involved in the restructuring talks 
announced they were ready to 
negotiate again. However, the 
threat of a stoppage on February 22 
is a reminder of their power to dis- 
rupt the process. 
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Every dog has 
its day 

■ Olefc Kulik, a Russian artist, is 
back in the dog bouse. He was to • 
have been one of the star exhibits 
at a recent art exhibition in 
Stockholm, billed as prom o ti ng 
communication and co-operation 
between east and west 

The trouble started after Kulik 
told the Swedish organisers that he 
planned to Tie naked, chained 
t; silently in his dog kennel for 48 
hours in a peifonaance "centred 
I - around 1 dialogue and 
i communication over national 
V boundaries’*. Heaaid he-would only 
. react “if someone came and 
' provoked him*. In fact, as soon as 
'■ ;tbe public entered the ball, Kulik 
.leapt oat of his kennel on all fours 
and threw himself at visitors. 

• pinning thwti *vn the flnnr and 
bttmg thffliL Three were injured 
felbre the police were called. 

Meanwhile, Alexanda- Brener, . 

, one of Kufik’s compatriots, elected 
to give a one-man impression of a . 
.'crazed rock concert He left the ’ 
public atone but tore to pieces the / • 
exhibition’s pikxde resistance, a. ; 
20-metre tunnel of Swedish and 
Russian human hair created by ‘ 
: : Chinese- American artist Wanda Gu 
as part of -“an ongoing worldwide ? - 
art project for the 2lst century*. 

’ . - Horrified exhibition staff were i V 
again forced to csdl the police to ‘ • 
restore order and the Russians 
have been sent home. A chastened : 


Jan Aman, who had spent two. 
years organising the exhibition, 
says that it just goes to show that a 
meeting between east and west is 
much more diffi cult than he ever 
could have believed. 


Power play 

a One way to gauge howfar 
Russia has moved along the 
democratic path Is to look at how 
Kremlin cronies have been treated 
once they have lost power. 

.... Tinder Stalin, such unfortunates 
were guaranteed a bullet in the 
head or a one-way ticket to Siberia. 
Things had improved by 
Brezhnev's time when top-level 
undesirables were despatched to 
run power stations. 

Yeltsin has been for more 
. generous. For example, 14 months 
ago, he made Vyacheslav Kostikov, 
his discredited former press 
secretary, ambassador to the 
: Vatican, a seemingly wonderful 
sinecure. . 

It has also given Kostikov plenty 
of time to write a lively set of 
memoirs about his three years at 
Yeltsin’s side. According to 
Kostikov, Yeltsin is a man with, no 
convictions and a terrible desire to 
dominate. Tower is his ideology, 
his friend, his concubine, his 
mistress, his passion," Kostikov 
said on Russian television on 
Sunday. Yesterday he resigned his 
ambassadorship and returned to 
Moscow. 

Yeltsin will be hoping no one is 


going to take Kostikov seriously. 
Few did when he was press 
secretary. But if they do? There’s 
always the power station. .. 


Wing and prayer 

■ Toronto theatregoers have 
suffered a rude reminder as to the 
identity of winners and losers in 
the late 20th century business 
world. For the past 35 years, 
performing arts in Canada’s 
biggest city have revolved around 
the O'Keefe Centre, a granite and 
glass hoik named after a brewing 
company which paid for its 
construction. Rather than be 
burdened with rising maintenance 
costs and property taxes, O’Keefe 
banded the theatre ova* to the city 
council in 1968. The brewery itself 
lata went out of business. 

But public spending cuts have 
forced the theatre's board to search 
mare aggressively for new private 
benefactors. One fundraising idea 
was to sell the centre’s name. The 
winner is a fast-growing Canadia n 
software manufacturer called 
Hummingbird Communications, 
which wrote a cheque far C$5m. 
“Hummingbird Centre - how 
embarrassing”, sniffed one letter to 
a local newspaper. 


Flowery 

■ Old political cliches die hard- US 
vice-president A1 Gore started his 
address to the American 


Association for the Advancement 
of Science in Baltimore yesterday 
bravely enough. He was, he said, in 
favour of a new political language 
and new metaphors, based on 
science, genetics and computing. 

One of tiie more scientifically . 
articulate politicians anywhere. 
Gore is fed up with the traditional 
images of political and economic 
discourse. “We lean against the 
crutch of old industrial metaphors 
which are splintering with age”, he 
told his audience. 

Only problem is, the circuits in 
Gore's brain seem to be very much 
hard-wired in the old way of 
thinking, for he was soon mocking 
his Republican opponents with 
vintage, industrial-age cliches. 
Congress, he said, had left the 
National Science Foundation 
“sputtering along” with stop-gap 
financing, and was “extinguishing 
the creativity of children with a 
suffocating blanket". The best 
image he could manage referred to 
Congress’s approach to science - 
which exhibited “the wisdom of a 
potted plant" - a deddely 
horticultural metaphor. 


Tide inflation 

■ These are humble public 
relations firms and then there is 
BursonMarsteller. Observer has 
just received a press release which 
describes BM as the “world's 
leading management consultant hi 
communications and public 
affairs". 


lossmakers around and a break-up 
would remove economies of scale. 
But as long as the Industrial con- 
glomerate retains its defence inter- 
ests (some of which were trans- 
ferred from Efim), Iri will find it 
harder to sell its controlling stake. 

Free-marketeers such as Mr 
Antonio Martino, former foreign 
minister in the government led by 
Mr Silvio Berlusconi, the media 
magnate, believe the heads of the 
big state-controlled companies will 
do anything to maintain then- 
empires. But it is the rightist 
National Alliance - which rose 
under the wing of the Berlusconi 
government last year - that has 
been the main blocking force. 

In economic policy, the alliance 
remains attached to the corporatist 
ideas of the Mussolini era. Mr Gian- 
franco Fini, its leader, has been 
quick to place his supporters in as 
many state companies as possible. 

This view is shared by many man- 
agers. politicians and trade union- 
ists who are concerned that the 
effort to solve Iri’s financial prob- 
lems is at the expense of a coherent 
industrial policy. There are also 
fears that asset sales will leave Iri - 
like Efim before - as a dustbin for 
lossmaking companies, such as 
some of the company's defence 
interests, parts of shipbuilding and 
construction. 

A nd the Italian experi- 
ence of privatisation has 
not been trouble-free. 
The Riva group which 
last year bought Ilva, 
the Taranto-based steel group, is 
seeking a LSOObn discount on the 
agreed price of L2,500bn for alleged 
concealment of environmental and 
redundancy costs. 

But since a successful Stet sale is 
unlikely to reduce Iri’s debt to the 
level agreed with Brussels, further 
privatisations will be needed to 
meet the target. The group is 
looking at whether it can speed up 
sales of assets such as its residual 
35 per cent holding in the Banca di 
Roma group and its controlling 
interest in Autostrade (Italy's 
motorway concession owner/opera- 
tor). These sales are also politically 
controversial, and may run into 
opposition from powerful friends in 
the Rome establishment who still 
see the Iri stakes in such businesses 
as a protective shield against the 
full force of the market. 

Given the importance oflri to the 
Italian economy, there is little sense 
in parliament of the seriousness of 
the crisis that faces the company. 
When the issue is raised it is com- 
mon to hear hopes that Brussels 
can be persuaded to give some room 
for manoeuvre. Comfort is taken 
from the way the French govern- 
ment has steered the cases of Air 
France and Credit Lyonnais past 
the Commission, and the recent 
approval of state-aided restructur- 
ing for Iberia, the Spanish airline. 

The 1993 agreement between Italy 
and the Commission does make pro- 
visions for renegotiating Iri's debt 
level “common agreement” as a 
result of "market conditions”. But 
the Efim pact was the result of con- 
siderable political wrangling and a 
firm commitment from the Italians 
to end state aid. Brussels is unlikely 
to activate the provisions if the gap 
between Italian promises and Iri's 
performance is too large. 

The crisis provoked by the col- 
lapse and liquidation of Efim was 
poorly handled and has so for cost 
the Italian state Ll&OOObn. It also 
frightened the financial markets 
which had to fight to make the trea- 
sury stand by Efim's debts. If the 
politicians have not learned this les- 
son the fate of hi could be even 
more costly. 




100 years ago 

Cuba Submarine Telegraph 
The ordinary general meeting of 
the Cuba Submarine Telegraph 
Company was held yesterday at 
the offices in the City, Mr. C.W. 
Parish presiding. He said the 
main cable had continued in 
good order throughout the 
half-year. In consequence of the 
insurrection in Cuba, which still 
continued, the Spanish 
Government had suggested to 
the company the desirability of 
connecting the town of 
Manzanillo with one of the two 
existing cables running from 
Cienfuegos to Santiago; but as 
these cables were laid in 1875 
and 1881 respectively, the 
directors considered it 
undesirable to disturb them. 

50 years ago 

South African gold taxation 
The future of the gold-mining 
industry and the economic 
stability of the country are 
dependent on the opening of new 
mines; in South Africa the 
uncertainty In developing new 
areas is made more uncertain by 
the State’s harsh and 
discriminatory tax policy. The 
Chamber finds it difficult to 
reconcile the Finance Minister's 
recognition of the need for 
foreign investment with the. 
existence of the non-resident 
shareholders’ tax, which 
deprived overseas investors : : 
(mainly British) of £5,650,000 
between 1942 and 1945. 
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Talks fail to secure support for Maccanico cabinet 

Fini blocks plan to form 
new Italian government 


By Robert Graham in Rome 

Mr Antonio Maccanico’s 
prospects of forming Italy’s 55th 
post-war government, pledged to 
enact significant constitutional 
reforms, looked increasingly 
remote last night. 

Almost two weeks of intense 
negotiations have failed to find a 
common position between the 
two main alliances, on the cen- 
tre-left and on the right They 
had committed themselves to 
backing Mr Maccanico, a former 
Republican party senator and 
head of the prime minister’s 
office. 

If Mr Maccanico cannot form a 
government. President Oscar 
Luigi Scalfaro will he left with 
two options. He could dissolve 
parliament or ask Mr Lamberto 
Dini, the outgoing premier, to 
head a caretaker government 

But there was also talk of Mr 
Scalfaro asking Mr Dini to pre- 
side over a second government at 
least until the end of the Italian 
presidency of the European 
Union in June. 

Parliament would meanwhile 
form a constituent assembly 
charged with rewriting the con- 


Hie board of Iri, the Italian state 
holding company. Is doe to meet 
today for the second time in a 
week to assess its stalled pro- 
gramme of privatisation, delays 
in which risk provoking a con- 
frontation with the European 
Commission. 

Under an agreement signed in 
1993, the government undertook 
to ensure that Lri’s debt was 
reduced to acceptable levels by 
the end of 1996. But the plans 
have been held up in parliament. 
Paralysed by indecision, Page 15 

stitution to introduce a more 
presidential style of government. 

Negotiations have only contin- 
ued due to the desire of the lead- 
ers of the two main parties • Mr 
Massimo D'Alema of the Party of 
the Democratic Left (PDS) and 
Mr Silvio Berlusconi of Forza 
Italia - to avoid early elections. 

But the main obstacle 
remained Mr Gianfranco Fini. 
leader of the National Alliance 
(AN1 and principal ally of Mr Ber- 
lusconi in the rightwing alliance. 
Mr Fini has insisted on his own 
brand of constitutional reform 
involving the introduction of a 


directly elected head of state 
with strong powers. 

The centre-left has strongly 
opposed such an idea, favouring 
a form of “semi-presidentialisra" 

- a directly elected head of state 
but with a chief executive chosen 
by parliament. 

These differences have been 
compounded by the parties’ lack 
of agreement on the composition 
of the government. Mr Maccanico 
bad hoped to present a list of 
ministers which reflected the 
nature of his cross-party support, 
however, he has failed to sway 
the main parties. 

In addition, he has yet to 
resolve how to manage daily gov- 
ernment while steering reforms 
through parliament. 

The separation of constitu- 
tional reform, placing it solely in 
the hands of pa rliam ent has been 
suggested. However, this has 
been opposed by Mr Fini Yester- 
day Mr D'Alema wrote to Mr Ber- 
lusconi inviting him to disassoci- 
ate himself from Mr Fini or force 
him to come on board. Through- 
out the crisis Mr Berlusconi has 
supported Mr Fini 

See Lex 


Matrix Churchill aided nuclear capability 


Continued from Page 1 

in g the complete truth from us 
about this subject". 

Mr Henderson explained to the 
FT that he preferred not to give 
information to MI6 about the 
K-100G project until he was satis- 
fied that he could give fuU and 
detailed particulars. 

This casts an unexpected light 
on the government's attitude to 
arms sales, since part of the rea- 
son for ministers giving implicit 
encouragement for the sale of 
dual-use equipment was intelli- 
gence related. They believed that 
executives of Matrix Churchill 
were providing accurate and use- 
ful information about Saddam 
Hussein's arms build-up to MI6. 

The Department of Trade and 
Industry was misled over another 
Matrix Churchill contract to 
build lathes for the Iraqis, which 
were specifically designed to 
machine sophisticated 155mm 
artillery shells. The lathes were 
built to a new design which 
involved machining helical fin 
stabilisers on to the shells, 
thereby improving their range 
and accuracy. The shells had a 
range far superior to anything 
available to British or Nato 


forces at the time. A false 
description of the use of the 
lathes was given on the export 
licence application form. The 
end-user, a known arms factory 
was also concealed. The DTI con- 
cluded that no export licence was 
needed for the lathes. Mr Hender- 
son said yesterday be did not 
believe that be had seen the 
export licence application form. 

Despite the help given by Mr 
Henderson to the Iraqis, be 
appears to have resigned from 
Matrix Churchill amid greater 
acrimony than be revealed in his 
recent autobiography. The 
Unlikely Spy. The resignation 
came after the transfer of Sim 
from Matrix Churchill's sister 
company in the US into a bank 
account in Liechtenstein, which 
belonged to Mr Henderson. 

The transfer took place a 
month after Iraq's invasion of 
Kuwait Soon after, the assets of 
the Cleveland, Ohio, based 
Matrix Churchill Corporation, 
were frozen by the US Treasury 
and a blocking order was served 
on the US company’s chief execu- 
tive. Mr Gordon Cooper. 

Iraqi directors of TMG Engi- 
neering, Matrix Churchill's par- 
ent company, learned of the 


transfer and sacked Mr Cooper. 
Mr Henderson asked the Liech- 
tenstein bank to reverse the 
transaction. He resigned from 
both TMG Engineering and 
Matrix Churchill without com- 
pensation. 

In response to Mr Henderson’s 
resignation letter the Iraqi direc- 
tors confirmed they would “not 
take any legal action against you 
[Mr Henderson] in the matter of 
the transfer of the USJlm by Gor- 
don Cooper to your personal 
account in Liechtenstein". 

Mr Cooper has told the FT that 
the transaction was intended to 
safeguard the US company’s 
bank account from transfers to 
the UK by the Iraqi officers of 
Matrix Churchill Corporation 
while he was absent at a trade 
fair in Chicago. 

The transfer of funds took 
place when Mr Henderson was 
negotiating a management 
buy-out of Matrix Churchill from 
the Iraqis. The Iraqis withdrew 
from negotiations, says Mr Coo- 
per, after they found out about 
the Liechtenstein transfer. Mr 
Henderson disputes his account, 
and attributes the failure of the 
buy-out to his arrest in October 
1990 by Customs & Excise. 


Eurotunnel changes tack on rescue deal 


Continued from Page 1 

act as mediators in the negotia- 
tions. 

Lord Wakeham, chairman of 
the Press Complaints Commis- 
sion and a former energy secre- 
tary, and Mr Robert Badinter, for- 
merly justice minister in France, 
have both been appointed by a 


French court as mondatasres ad 
hoes under French bankruptcy 
law. 

The mediators, described by 
Eurotunnel as “good offices' 1 , will 
hold meetings with the company, 
its bankers a nd the French and 
UK governments in an attempt to 
reach an agreement. 

Eurotunnel played down con- 


cerns. expressed privately by 
some banks, that the court 
appointments would affect their 
rights as creditors. 

However, Eurotunnel also said 
Lord Wakeham and Mr Badinter 
would, under the court's supervi- 
sion, seek to support “the proper 
interests of all stakeholders, not 
just of the lenders". 


Singapore 
Power 
flotation 
postponed 
Tor years’ 

By Philip Coggan in London 

The Singapore government 
yesterday took the surprise deci- 
sion to postpone for se veral 
years the flotation of Singapore 
Power, which had been expected 
in the middle of 1996. 

Ml* Yeo Cheo Tong; minister 
for trade and industry, said: 
“First, SP needs more time to 
complete its reorganisation and 
to make the translation from a 
government statutory board to a 
viable commercial group of com- 
panies. Second, SP is not earning 
adequate returns.” 

He added that the company 
earned 7.6 per cent on equity, if 
commercial standards of 
accounting were applied. Until 
last year, the utility, known as 
the Public Utilities Board, had 
used World Bank accounting 
standards. 

“We would like to see it listed 
as soon as possible but I don't 
see it happening within the next 
two years at least,” the minis ter 
said. 

The electricity and gas 
operations of the Public Utilities 
Board were split off to create SP 
in October last year in a similar 
move to the Singapore Telecom 
privatisation in 1993. SP is one 
of the largest corporations in the 
city-state with assets worth 
about SS9bn (S6.42bn). Last year, 
its net profit was SSSOOm. 

Analysts wondered whether 
the government had decided 
instead to sell a second tranche 
of Singapore Telecom, In which 
the government retains a stake 
of uearly 90 per cent Another 
theory was that the government 
was anxious to avoid an embar- 
rassing failure, following the 
problems its neighbour Indon- 
esia faced in floating Telkom last 
November. The Indonesian gov- 
ernment was forced to halve the 
value of the offer and slash the 
price of the shares. 

A successful notation of Singa- 
pore Power would have made it 
the second biggest company on 
the Stock Exchange of Singapore 
and increased the liquidity of the 
stock market 

The flotation of Singapore 
Telecom was largely placed in 
the hands of local investors, and 
international investors have 
shown little interest in building 
up their holdings, mainly 
because the shares are priced 
more expensively than those of 
similar companies in the region. 

The postponement of the Sing- 
apore Power sale is a setback, 
but not a severe blow, for the 
government Singapore’s public 
finances are in surplus and pri- 
vatisation is seen not just as a 
means of raising money, but as 
allowing citizens to share in the 
rapid growth of the economy. 

“There are people who have 
never owned shares in their lives 
and you Just want them to have 
a little bit in their piggy bank,” 
Mr Lee Hsien Loon, deputy 
prime minister, said recently. 


FT WEATHER GUIDE 


Europe today 

An active tow pressure system over Germany 
wit cause unsettled conditions throughout 
north-western Europe. In the wake of the low. 
numerous showers will affect the Benelux 
and France. The Pyrenees and the western 
Alps will have snow. Northern Germany will 
have a tot of rain. There will be sleet and 
snow north of an arc from Hungary across 
Poland towards Denmark. Ireland and the 
British Isles should be mainly fair and bright 
but parts of Scotland win have snow showers 
and rain is expected along the east coast of 
England. The Iberian peninsula will be cloudy 
and there wiH be rain in northern Spain and in 
Portugal. Italy and Greece wifl have showers 
and torrential rain is expected In southern 
Turkey and the southern Balkans. Russia will 
be wintry and there will be light snow in the 
Ukraine. 

Five-day forecast 

High pressure north of Ireland will bulk! and 
slowly move south during the next couple of 
days. As a result, the British Isles will be 
settled and dry. A northerly flow 
accompanied by showers will develop across 
western Europe. Fresh snow is expected in 

the Alps. 
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Pause for thought 


The most striking feature of the 
financial markets in 1995 was the out- 
performance of US equities. Against 
expectations, the same is true so far 
this year. In fact, the trend has 
become more pronounced: having 
more or less tracked the US market 
last year, the UK stock market 
appears to have stalled. True. UK equi- 
ties have been hit by a spate of profit 
warnings; but so has the US market 
And the two markets are trading on 
broadly comparable multiples of 1996 
earnings. 

In fact, the decoupling has been dic- 
tated not by stock market valuations 
but by their respective bond markets. 
Falling US inflation has given US trea- 
suries a further lease of life. European 
bond markets, on the other hand, have 
been hit by fears that the political 
imperative of fuelling economic 
growth may outweigh the need for a 
tough gfcmcp cm inflation. Thus the 
latest round of European interest rate 
cuts have hindered rather than helped 
bonds because investors fear they may 
have to he reversed fairly rapidly. This 
is particularly true in the UK, where 
there is concern, that the ruling Con- 
servative government’s deficit in the 
polls, ahead of next year's election, 
could be influencing economic policy. 
Index-tmked gDt yields are now just 
slightly lower than equity yields, mak- 
ing it difficult for the stock market 
rally to regain momentum unless the 
band market recovers. Looking on the 
bright side, though, a period of consol- 
idation now will probably make UK 
equities more resilient when the inevi- 
table turn in the US market eventu- 
ally comes. 

Kvaemer 

Norway's Kvaerner is paying a 
heavy price for its failure to acquire 
Amec, the UK construction business, 
last year. Despite doubling its pre-tax 
profits in 1995, the shipbuilding and 
engineering company saw the price of 
its shares slip 4 per cent yesterday. 

Investors are right to be sceptical. 
Kvaemer’s shipbuilding arm 
accounted for a large chunk of pre-tax 
p rofits . This contribution is unlikely 
to be repeated. Not only is the group's 
shipbuilding order book falling - 
admittedly from a high level - but the 
attractive margins achieved in Kvaer- 
ner’s Finnish yards because of the 
weakness of the F innis h markka are 
coming under pressure. This would be 
less worrying if a rebound in the com- 
pany’s other businesses looked more 
certain. But Kvaerner’s pulp and 
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paper machinery arm has slipped into 
lps$ after overestimating demand, and 
neither Kvaerner Oil & Gas, which 
turned in a minim al profit, nor 
mechanical engineering, which broke 
even, look capable of making up any 
shortfalL 

The management must be regretting 
its reluctance to cough up the extra 
cash needed to secure Amec. Amec’s 
experience in m anag ing large “turn- 
key” projects, which fits well with 
Kvaerner s technical expertise, would 
have given investors at least some 
hope of a profits rebound to compen- 
sate for any weakness in shipbuilding. 
Bat Kvaerner still owns a quarter of 
Amec's shares, and has plenty of cash. 
Both financially and strategically, the 
sensible option is to come back with a 
fresh offer as soon as it is able to. 


Iri/Stet 

hi Italy's state-owned holding com- 
pany. needs to think the unthinkable 
if it is to avoid being smothered by its 
debt mountain. In practice, this means 
taking a more imaginative approach to 
sellin g its most valuable asset - its 64 
per cent stake in Stet, the Italian tele- 
coms conglomerate, lri’s current posi- 
tion is that the Stet stake will be sold 
as it is. The snag is that this is impos- 
sible until parliament passes the nec- 
essary legislation. 

This apparently insoluble problem is 
an ideal opportunity far Iri to force 
Stet to break itself up. Such a move 
would have industrial logic; an entity 
encompassing fixed and mobile tele- 
coms services as well as telecoms 
equipment and a hotchpotch of other 
activities makes no more sense than 
AT&T’s conglomerate structure before 


its recent demerger plan. Demerging 
Stet would also have powerful finan- 
cial logic, as its break-up value is reck- 
oned to be around L34,OO0bn ($22bnj, 
compared with its L25,O0Ofaa current 
market capitalisation. In other words. 
In's shares would be worth 122,000bn 
rather than L16.000bn. Given its debt 
problems, the extra IAOOOObn is not a 
sum to be sniffed at 

A further advantage of demerger is . 
that parliament's failure to pass a tele- 
crans bill would be less of a problem. 
Only the sale of Telecom Italia, the 
fixed telecoms monopoly which repre- 
sents about a third of Stefs value, 
would still be delayed. Selling Stefs 
other assets, notably the attractive 
Telecom Italia Mobile, could proceed 
unhindered. 

Amersham International 

After two frustrating years for 
Amersham International. US regula- 
tory approval for its heart-imaging 
agent Myoview is a shot in the arm. 
Myoview is the closest thing the 
health science group has to the block- 
buster dings of the pharmaceutical 
industry. The world market for heart- 
imaging - a means of diagnosing 
heart problems - is worth £250m and-, 
the US accounts for more than half olr 
that Myoview has clear therapeutic 
advantages over the only serious rival 
product. Analysts suggest it could con- 
tribute sales of £50m {$77m) and add 
£iOm (or 20 per cent! to profits within 
two years. It could capture half the 
heart imaging market. 

Myoview’s success is critical to 
Amersham’s strategy. The group’s 
focus has moved from low-growth 
radioactive markers to branded radi- 
opbarmaoeuticals and it has invested 
heavily in research. Despite that the 
performance of the group’s branded 
healthcare products has been mixed. 
Brain ima g in g agent Ceretec is losing 
sales to a competitor and demand for 
Metastron. which relieves pain in bone 
cancer, has flattened out Meanwhile, 
the group's traditional business is suf- 
fering from consolidation among its 
drug company customers. 

That has taken its toll on the shares. 
Over the past two years, Amersham 
has underperformed the market by 
nearly 30 per cent and lost most of its 
premium rating. With the long-term 
attractions un diminis hed, good sales 
data from Myoview in the next six 
months would provide a buy signaL 

Additional Lex comment 
on Lloyd’s, Page 22 


CLASS OF ITS OWN 

Until now choosing a portable PC could mean compromising on power and flexibility. 

Bonexs NB- 500/1 notebook changes aH that Even the base specification of the 
NB-50Q/I offers PQFentwn power and a colow screen. And its mocMar design means 
that despite its smal size and ighrvwagta. users benefit from a wide range of aftemative 
corfigiratiom indutfcng an optional CD-ROM drive. This Notebook has been designed 
to beat the befl in the world, matching the versatility and processing speed of much 
bigger and heavier madines. te Pentium processing power; multimedia capabilities, 

upgadeabity and performance certainly puts the NB-500/1 in a dass of its own Bf 


MB-575/1 

75MHz Pentium Processor 
8MB RAM (expandable to 40M8) 

10.4" Dual Scan colour screen 

35" diskette chive 

540MB removable hard disk dme 

NiMH battery and AC adaptor 

16-bit SoundBlaster audio. audn ports artd butt in speaker 

2 x PCMCIA Type B dots. or l * PCMCIA Type ffi dot 

Compact and fight - 297 x 228 x 50mm and Z9fcg 

Windows 95 (orDOS6^SWmdowslOTWorigitx^sll1)pfe4oad«i 

£2,109.13 inc VAT (£1,795.00 excVATj 

NB-5 120/1 


As NB-575/1 above, but with; 

120MHz Pentium Processor 
16MB RAM (expandable lo 40MB) 

10.4" Thin Rim Transistor colour screen. 

1.2GB removable hard disk drive 

£3,278.25 incVAl (£2,790-00 excVATl 

finanang available 
For N&- 575/1 

£205.22 per quarter me VAT 
For NB-51 20/1 

£318.97 per quarter me VAT 

Other specifications 
and finance available 



Notebook 
with docking 
station 
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IN BRIEF 


Saab cheered by 
return to profit 

Saab Automobile, the struggling Swedish carmaker 
ma naged and half-owned by General Motors of the 
OS, surprised markets with a strong return to profit 
in the final quarter of 1995. The recovery enabled 
the group to post a full-year profit of SKrl48m 
($21m). Page 18 

Kva enter surge tails to Impress investors 

Kvaerner, the Norwegian shipbuilding and engi- 
neering, group, doubled profits from NKrl^bn in 
1S94 to NKr2.4bn <«372.68m) in 1995. However, the 
figures were inflated by several one-time gains, and 
the prospect of a flatter performance this year left 
investors unimpressed. Page 18 

Spanish banks prepare for merger wave 

Banking mergers are the order of the day. accord- 
ing to rumours flying around the Spanish finance 
industry. Page 19 

Ms*t Loaf suas record company for Si 4m 

Meat Loaf, the US rock 
singer, is suing his record 
company, Ohio-based Cleve- 
land Entertainment. The 
singer is claiming that it 
owes him $14m in unpaid 
royalties for his best-selling 
album. Bat Out Of Hell. The 
move by the artist follows 
similar action taken by 
Cleveland Entertainment in 
the autumn last year against 
Sony Music, which manufac- 
tured and distributed the album on its be half. 

Page 29 

Henderson to spin off China division 

Henderson Land Development, one of Hong Kong’s 
largest property groups, has announced long- 
awaited plans to spin off its China property division 
in a move which reflects improved sentiment con- 
cerning the mainland property market Page 21 

Aiwa feces challenge In mature sector 

Lest year, a price war prompted Aiwa, the Japanese 
maker of mini audio systems, to order a temporary 
production cut at its Malaysian plant Now Aiwa 
and its rivals must achieve growth in a mature, and 
suddenly price sensitive, industry. 

Page 21 

Early flotation for British Aluminium 

Plans are already afoot to float British Aluminium, 
a new company that emerged fully fledged yester- 
day with annual sales of about £500m, profits of 
£25m and -L200 employees. The company way 
formed from the downstream operations of Alcan of 
Canada's UK subsidiary. Page 22 

Butb dlm 30% on US court decision • 

Shares in Butte Mining, the British company, lost 
30 per cent of their market value after a US appeal 
court ruled that it could not pursue its action 
against former managers and promoters in US 
courts. Page 22 
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German groups’ TV talks break down 

Threat of clash between rival systems as Kirch 
and Bertelsmann fail to agree digital format 


By Judy Dempsey hi Berlin 

Plans to launch a standard decoding bos 
for Germany’s pay-per-view digital televi- 
sion were thrown into disarray yesterday 
after the country’s two large media groups 
failed to agree an the technology. 

The breakdown of talks between Bertels- 
mann, Germany’s biggest largest media 
conglomerate, and the Kirch group, the 
television company and film distributor, 
could spark a hitter struggle between the 
two rivals Tor dominance in digital televi- 
sion. 

It also means that Germany could be 
faced with two competing digital televi- 
sion networks which would split the mar- 
ket, while the chance to join forces to 
compete with the eventual entry of non- 
European television companies might 
have been lost 


The attempts to cement an alliance col- 
lapsed during a meeting in Cologne where 
Kirch foiled to sign a memorandum of 
understanding tying it to the Multimedia 
Betri sbsgesellschiaft (MMBG) and giving 
the green light for a uniform decoding box. 

MMBG is a consortium headed by 
Bertdsmann, Deutsche Telekom, the state 
telecommunications network and Canal 
Plus, the French commercial television 
group. It was set up last year to develop a 
set-top box to decode television signals 
which would allow access to interactive 
TV services ranging from video-on-demand 
to banking and home shopping. 

“We have lost a real chance for pooling 


resources," a consortium member said. 
“Kirch has the product and we have the 
network and technology. But Kirch just 
kept placing obstacles in the way.’ 1 

Kirch said it had not been ready to sign 
because of outstanding issues. “We have 
questions about the technology, about the 
licensing, and whether MMBG would in 
fact be ready to launch the system later 
this year," it said. 

Since last year, Kirch had been develop- 
ing its own decoding box in competition to 
MMBG’s. It was persuaded to join MMBG 
in December and jointly develop a stan- 
dard box. It also agreed in principle to 
take a 9 per cent stake in MMBG, joining 


shareholders which indude Vebaoom, the 
telecoms division of Veba, Germany’s 
industrial conglomerate, ARD and ZDF, 
the two state television networks and 
HTL, the German commercial TV channel 

MMBG said yesterday Kirch could still 
take a stake if it changed its mind. 

Since December talks floundered, fuel- 
ling speculation that Kirch had been still 
interested in marketing its own decoding 
system and digital television. Kirch offi- 
cials yesterday would not comment on 
that possibility. 

“If Kirch wants war, then so be it," a 
consortium member said. "We wanted the 
German media and television groups to be 
under one umbrella. Yesterday's unfortu- 
nate decision will not, however, deter 
MMBG. It will go ahead and have 150,000 
decoders ready by the summer regardless 
of what Kirch decides." 


A religious rule change could bring $60bn into new equity investment vehicles 


Western funds 
scent rich 


rewards 


W estern fund managers 
are eyeing a potentially 
huge new area of busi- 
ness: up to $60bn of assets which 
Islamic investors may be wilting 
to place in equities. 

Until recently, most equity 
investment was prohibited under 
strict Islamic law on the grounds 
that many companies had some 
involvement with non-lslamic 
activities, in particular paying or 
receiving interest 
But two years ago, the Islamic 
jurisprudence academy in Saudi 
Arabia, the country's leading 
authority on religious law, issued 
a fatwa on investment banking. 
The decree ruled that, within cer- 
tain parameters, equity invest- 
ment was permissible under Sha- 
ria, or Islamic Law. 

It has taken some time for 
Western Investment managers to 
respond to the opportunity, but a 
number are putting together 
vehicles aimed at this market 
The first was Wellington Man- 
agement Company of the US, 
which is managing a fund set up 
by National Commercial Bank of 
Saudi Arabia. 

This month, Flemings, the Brit- 
ish investment bank, became the 
first Western house to launch on 
its own an equity investment 
fund which complies with Sharia. 

Mr Mushtak Parker, editor of 
Islamic Banker magazine, said: 
"There will be a proliferation of 
Islamic equity funds over the 
next few years." 

Despite Flemings’ decision to 
develop its own product, Mr Par- 
ker sees joint ventures between 


in Islam 


western and Islamic companies 
as the most likely way ahead. 

State Street, the US investment 
manager, is said to be developing 
a fund with Faisal Finance, a 
Saudi private bank based in 
Geneva, part of the DMI group. 

Kleinwort Benson, probably 
the most established UK invest- 
ment bank in the Gulf, is work- 
ing on joint projects with Islamic 
institutions which it hopes to 
launch in the next few weeks. 

Fund managers entering the 
market have had to go to great 
lengths to ensure their funds 
comply with Sharia law. Flem- 
ings has a supervisory board of 
three clerics, which mnst vet not 
only every investment in the 
fond but also the way it conducts 
its business. 

Judging the size of this market 
is hard. Most western banks in 
the Arab market are cagey about 
how much business they do and 
refuse to divulge numbers. Flem- 
ings admit that about 10 per cent 
of its funds under management 
come from the Saudi Arabia and 
the Gulf states. 

Bankers estimate more than 
$ 60 bn is held in investments tra- 
ditionally allowed by Islamic law, 
such as commodity deals and 
trade finance. Much of this is 
likely to be moved Into equity 
funds in pursuit of higher 
returns. 

The market for Islamidy cor- 
rect investments la growing rap- 
idly in some countries. In Tim- 
key, the Islamic banking sector, 
although small, has grown to 
take up almost 3 per cent of the 



market from virtually nothing 10 
years ago. 

Flemings also says large sums 
from Islamic countries are 
invested in ftrnds which do not 
comply with Sharia law. It says 
that, given the choice, the inves- 
tors would prefer to invest in a 
fund which complies with Sharia. 

Not all Islamic countries have 
taken a strict line against equity 
investment. Malaysia, in particu- 
lar, has been more relaxed in its 
interpretation of Sharia law, 
allowing a thriving Islamic bank- 
ing and investment sector to 
develop. 

The Sharia Council of the cen- 
tral bank of Malaysia regards 
more than half the stocks listed 
on the Kuala Lumpur stock 


exchange as permissible invest- 
ments under Sharia law. 

Saudi Arabia, with a conserva- 
tive attitude to equities, has been 
slowest to change. 

But the fatwa has made it 
acceptable to invest in equities 
through screened mutual funds. 
These avoid companies involved 
in un-Islamic activities such as 
banks, insurance companies or 
companies involved with alcohol 
They also subtract from divi- 
dends a sum to reflect any inter- 
est earned by the company from 
money on deposit. This retained 
sum is paid to charity. 

Many of the new funds are 
being set up in European offshore 
centres because the necessary 
regulation and infrastructure 


already exist there. Also, many 
Islamic investors want to hold 
their assets offshore, in politi- 
cally stable areas. 

The Channel Islands, Luxem- 
bourg and Dublin are potential 
homes for these funds - Dublin is 
so far the favourite, being home 
to four. 

The emergence of the funds 
may also give a lift to stock mar- 
kets in Islamic countries, since 
new equity funds are likely to 
have a bias towards investing in 
home markets. This demand will 
met by growing stock markets 
and increasing privatisation in 
many Islamic countries, such as 
Saudi Arabia and Pakistan. 

Roger Taylor 


French 
group in 
Argentine 
water row 

By David PDHng In Buenos Aims 

Compagnie Gdudrale d es Eaux, 
the French water company, may 
have its concession to ran a pro- 
vincial Argentine water distribu- 
tion system revoked this week 
after allegations that it has been 
supplying homes with contami- 
nated drinking water. 

Agues del Aconquija. a consor- 
tium formed by Gdndrale des 
Eaux and several local compa- 
nies, won a 30-year concession in 
July to ran the water and sewer- 
age system of Tucumin, in 
north-west Argentina. This 
week, TocumAn's provincial leg- 
islature is expected to accept a 
recommendation of government 
offiriafs by voting to rescind the 
contract, which would probably 
be re-offered for tender this year. 

Gdnfrale des Eaux, the techni- 
cal operator, has been strongly 
criticised by local officials, who 
have accused it of non-compli- 
ance with contractual obliga- 
tions and of supplying sub-stan- 
dard water. 

“I have samples of water, 
which if yon saw yon would not 
believe,” Mr Franco Davolio of 
TncumAn's water and sewerage 
regulatory body said yesterday. 
"The water is muddy, the same 
colour as cola. If it came out of 
the tap like that In Europe, there 
would probably be a revolution." 

Officials last month caused 
panic by warning that dr inking 
contaminated water could cause 
cholera, typhoid and hepatitis. 

G6n6rale des Eaux, which 
refused to comment yesterday, 
has strongly denied toe allega- 
tions. It has admitted that water 
has a high sedimentary content, 
but says tills in no way endan- 
gers public health. 

The incident is likely to prove 
embarrassing to toe French com- 
pany, which is also part of toe 
Aguas Argentinas consortium 
which runs the Buenos Aires 
water system. Gfelrale des Eaux 
has taken part In several inter- 
national privatisations, recently 
winning concessions to supply 
drinking water in Puerto Rico 
and Malaysia. 

Yesterday, Mr Davolio also 
accused the company of falling 
to respect contractual obliga- 
tions to invest in expanding Too 
mnSn's water and sewerage sys- 
tem. A third of residents have no 
direct supply of drinking water, 
while about two-thirds have no 
sewerage facilities. 

A majority of TucumAn’s resi- 
dents, outraged at toe doubling 
of water tariffs since last year’s 
privatisation, have refused to 
pay their bills. 


MGM puts archives in frame 



GoldenEye hit the target for Me tro-Gold wyn-May er 


By Christopher Parkas 
In Loa Angeles 

A plan to raise the value of 
Metro-Goldwyn-Mayer by com- 
bining toe studio business with a 
film library controlled by MGM*s 
owner, Credit Lyonnais, is expec- 
ted to be discussed in Paris this 
week. 

The French bank Is expected to 
announce plans to sell one of Hol- 
lywood’s most famous brands in 
the next few months. MGM's 
potential sale price has already 
been enhanced in recent months 
by box office hits including Gol- 
denEye, and Leaving Las Vegas. 

However, Mr Frank Mancuso, 
MGM chairman and chief execu- 
tive, is to meet bank officials this 
week to consider taking on film 
libraries owned by Crfidit Lyon- 
nais. These include well-known 
titles such as The Graduate and 
platoon, but consist mainly of 


lower-grade material. Most was 
seized from film companies 
which defaulted on Credit Lyon- 
nais production loans. 

MGM Is estimated to be worth 
about $2.5bn as a stand-alone 
company. Whether its value will 
be improved by the library 
stocks, winch have legally com- 
plex ownership and licensing his- 


tories. may be a point of debate. 

Credit Lyonnais is being forced 
to sell its film operations by US 
legislation governing banks' own- 
ership of non-bank interests. 
Although the disposals deadline 
is not until May 1997, rapid con- 
solidation in toe international 
media and entertainment indus- 
try has fuelled interest In MGM. 


Wal-Mart to launch online 
shopping in Microsoft link 


By Louise Keboe in 

San Francisco and Nail Buckley 

in London 

Wal-Mart, the world's largest 
retailer, plans to launch i nto on - 
line shopping, with an electronic 
store on the Internet using soft- 
ware under development by 
Microsoft, the US software indus- 
try leader. •' , 

Wal-Mart Online, allowing 
shoppers to browse through the 
US group’s product range and 
place orders online, is expected to 
be launched by late Spring. 

“We are hoping to lead the 
pack in electronic retailing, and 
lead on price, just as we do la our 
stores," Wal-Mart said yesterday. 

Although there are several 
hundred shopping “malls" and 
sites on the Internet, their turn- 


over remains mhH, es timated at 
less than 5300m last year, com- 
pared with toe $57bn sales 
through traditional mail order 
catalogues in the US alone. 

But analysts believe the entry 
into the market of Wal-Mart 
could accelerate the growth of 
online shopping • already forecast 
to grow to several billion dollars 
a year by 2000. 

Wal-Marfs choice of Internet 
shopping software represents a 
coup for Microsoft, which is 
mounting an assault on the Inter- 
net software market, dominated 
by Netscape Communications. 

Microsoft expected electronic 
retailing to be a high growth 
opportunity for both traditional 
retailers and technology suppli- 
ers, said Mr BUI Gates, chairman. 

u 0ur goal is to provide the 


[software] tools necessary to eas- 
ily create and manage an online 
store so that merchants can focus 
on merchandising, branding and 
differentiation of their products 
and services in a cost-effective 
way," he added. 

Microsoft was also developing a 
shopping program for personal 
computers that would be incorpo- 
rated in a future version of its 
Windows operating system. It 
would provide consumers with a 
standard approach to shopping at 
any store on toe Internet 

Its products will compete with 
Netscape’s “merchant system" 
software, already used by several 
big retailers and online service 
providers. MCI. British Telecom- 
munications, Federal Express 
and Shell Oil sell via toe Internet 
using Netscape’s software. 
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Strong last term keeps Saab Auto in black for year 


By Christopher Brown-Humea 
in Stockholm 

Saab Automobile, the 
struggling Swedish carmaker 
managed and half-owned by 
General Motors of the US, yes- 
today surprised markets with 
a strong return to profit in the 
final quarter of 1995. 

The recovery overcame 
losses at the nzne-month stage 
and enabled the group to post 
a full-year profit of 5Krl48m 
($2lm), its second successive 
year in the black. But its fig- 


ures foiled to build convinc- 
ingly on its 1994 profit of 
SKr7Q2m after a five-year run 
of losses. 

The group needed a better- 
than-expected profit of 
SKr275m in the final three 
months to return to the black 
after third-quarter losses of 
SKr322m dragged it to a nine- 
month deficit of SKrl27m. 

The recovery was greeted 
with relief, helping shares in 
Investor, the Wallenberg flag- 
ship which owns 50 per cent of 
Saab, to rise SEr6 to SKr244 


yesterday. But fourth-quarter 
profits were still below 1994's 
SKr418m. 

Saab said the main influence 
on its full-year figures had 
been the stronger Swedish 
krona, which cost it “hundreds 
of millions of krona", accord- 
ing to one executive. The 
group was particularly hit by 
the weaker dollar trend as the 
US is its main export market 

It also pointed to tough 
industry conditions which 
forced tt to step up marketing 
and discount programmes. 


A final factor was higher 
investment and technical 
development casts as the group 
sought to broaden its product 
mix, including the planned 
launch of a car in 1597. 

Saab explained the swing 
between the third and fourth 
quarters by saying its deliv- 
eries to dealers and indepen- 
dent importers were unusually 
low in the third quarter 7 
largely because of a long holi- 
day shutdown. 

Deliveries of 1996 models 
only took place towards the 


aid of the period, it added. 

He company saw retail car 
sales rise 11 per cent to 98,700 
last year, although the upturn 
came at the cost of lower 
margins. 

The group believed it could 
post higher sales this year, in 
Uhp with plans to lift annual 
sales by as much as 50 per cent 
in the next five years, but it 
expected market conditions to 
remain tough. 

It said margins would 
remain tight because of its 
investment programme. "We 


have two tough years ahead of 
ns, although that doesn't mean 
we will make losses,” Saab 
said. 

Investor voiced concern 
about Saab's ability to sustain 
acceptable long-term profit 
levels after the nine-month 
figures and said it was discuss- 
ing the group's future with 
GM. 

However, Saab insisted its 
two owners supported its 
development strategy, includ- 
ing possible financial assis- 
tance if requested. 


One-off gains help Kvaerner double to NKr2.4bn 


By Hugh Camegy 
in Stockholm 

Kvaerner, the Norwegian 
shipb uilding and engineering 
group which two months ago 
failed in a hid to take over the 
UK constructor Amec, yester- 
day had the consolation of 
announcing it had doubled 
profits from NKrL2bo in 1994 
to NKrtL4hn Ct372m) in 2085. 

But the figures were inflated 
by several one-time gains, and 
the prospect of a flatter perfor- 
mance this year - particularly 
in the big shipbuilding division 
- left investors unimpressed. 
Kvaerner shares fell NKr&50 to 
close last night at NKI213.50. 

The 1995 result was flattered 
by a gain of NKr568m on the 
sale of Kvaeraer's gas carrier 
shipping business in April, the 
unexpected write-back of 
NKi2Q0m previously put aside 
in reserves at the group's War- 
now shipbuilding yard in Ger- 
many, and a gain of NKr235m 


from the settlement in Kvaer- 
ner’s favour of a dispute over 
cost overruns on the delivery 
of an offshore platform. 

Following the failure in late 
December of the £360m 
($554.4m) Amec bid - designed 
to achieve a q uantum leap in 
Kvaemer’s oil and gas and con- 
struction operations - analysts 
said the results underlined 
scepticism about Kvaemer’s 
prospects. Kvaerner said 1996 
profits would be in line with 
1995, excluding the shipping 
sale gain. 

The backbone of Kvaerner is 
its position as Europe's largest 
shipb uilding group, with yards 
in Finland, Norway, Germany 
and the UK. Shipbuilding sales 
rose from N£rll.2bn to 
NKil4Jbn in 1995 - account- 
ing for almost half of group 
turnover, which in turn rose 
from NKr2S.lbn to NKr30-2bn. 

Pre-tax profits in the ship- 
building division jumped from 
NKxl.2bn in 1994 to NKrL5bn 


at a time when other European 
shipbuilders are wracked by 
losses. But a large portion of 
the increase was accounted for 
by the write-back of reserves at 
Warnow. In the meantime, the 
order intake in 1995 fell 
sharply from NKrl5bn In 1994 
to NKr7bn, and the order back- 
log at the year-end was down 
from NKr2&5bn to NKr2G.4bn, 

Mr Jan Magne Heggelund, 
chief financial officer, said the 
drop in orders was partly due 
to Kvaerner having the 
strength not to have to take 
business at low mar gins in 
what he acknowledged was “a 
terrible marker. He said ship- 
building would return “a good 
profir in 2996, but admitted it 
would be "difficult to match" 
the 1995 profit levels. 

In the oQ and gas division, 
Kvaerner swung to a pre-tax 
surplus of NKr276m from a loss 
of NKr496m in 1994. However, 
this was boosted by the 
NKr235m gain from the court 


settlement Mr Heggelund said 
Kvaerner remained committed 
to its strategy to expand inter- 
nationally, reducing its depen- 
dence an the Norwegian North 
Sea sector, despite the foiled 
Amec bid. 

The group Is on the look-out 
for further acquisition targets. 
It still holds a 26 per cent stake 
in Amec. Mr Heggelund said 
no decision had yet been taken 
on whether to hold on to the 
stake - which cost Kvaerner 
£50m - or dispose of it 

Kvaemer’s two other main 
divisions returned weak 
results in 1995. Mechanical 
engineering slipped to a pre- 
tax profit of NKr2m, from a 
profit of NXr38m in 2994. while 
pulp and paper lurched into 
the red, returning a loss of 
NKrl78m compared with a 
NKr289m profit in 1994. 

Kvaerner proposed a divi- 
dend of NKr6.50 per share, up 
from NKrt.OO last year. 
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European chemicals 
face downgrade 


By Jenny Luesby 

Analysts are planning to 
downgrade forecasts across the 
European chemicals sector as 
evidence mounts that destock- 
ing by manufacturers which 
boy chemicals has been even 
deeper and more sustained 
than expected. 

Last week, SoJvay, the Bel- 
gian chemicals company, high- 
lighted the scale of the prob- 
1 lem with second-half figures 
that prodaced 1995 profits 
about 20 per cent below con- 
sensus forecasts. 

Rhfine-Poulenc . of France 
also announced results below 
expectations, although these 
were affected by French indus- 
trial action and an explosion 
at one of the company’s 
plants. 

Meanwhile, EVC, Europe’s 
largest manufa c turer of PVC, 
has warned that trading condi- 
tions have been worse than 
expected, leading some 
analysts to suspect that it 
made losses hi the fourth 
quarter. 

“It is no secret that the sec- 
ond half was difficult for the 
chemical industry," said one 
analyst. “But December 
appears to have been terrible." 

In the UK, profit warnings 
have triggered downgrades 


across the sector, affecting Hol- 
liday Chemicals, Albright & 
Wilson, Allied Colloids, British 
Vita, Laparte, Yorkshire Chem- 
icals and Hickson Inter- 
national 

But these revisions antici- 
pated a rebound in demand 
this year, which, according to 
Holliday, has not appeared. 

This has left analysts hold- 
ing their 1996 forecasts for UK 
companies, but "with some 
nervousness” according to one, 
who said commitments to cat 
costs would be needed to pre- 
vent a downgrade of Id. the 
UK's largest chemicals 
company. 

In Europe, the companies 
which are likely to be most 
seriously affected by weak 
demand are BASF and Hoecbst 
of Germany, DSM and Akzo 
Nobel of the Netherlands, 
Norsk Hydro of Norway and 
Ksmira of Finland. 

But views remain mixed 
on how gloomy the outlook 
is. 

Mr Shaw Bridges, of Merrill 
Lynch, believes that “the envi- 
ronment is now fir ming tip”, 
but another analyst said pros- 
pects were “most definitely 
bleak for the first quarter” and 
a third said he expected “down- 
grades in chemicals through- 
out the year". 
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EUROPEAN NEWS DIGEST 

AssiDoman settles 
row with Stratton 

A relPomff n . the Swedish paper and packaging goup> and thep 
7 * JUmu stratum have settled thair 


Kflh amian investment 

differences over Sepap, the Czech pvr.Pg SteM* ^ • 
are the main Shareholders. They also said they might 
co-operate in fixture investments in the pulp and paper sector 

between [them] as co-shareholders in -Sepap . .Tte "■ 
also covers the “continuing relationship between SbnttoDjuid 

AssOXiman to the [regional] paper mdusfr^.'^dfi^rafe . 

months of uncertainty over Sepap’s future foDowtag a dash 
between the two shareholders last November. Stratton, which 
controls 51 per cent of Sepap in alliance with another ... 
shareholder, said contracts between the Czech company and 5 . 
AssiDoman, agreed, before Stratton acquire control mid. ■ 
which were subsequently suspended, would be "reinstated and 

would continue". * 

These include marketing agreements between AssiDoman 
and Sepap on sales in western Europe that Stratton initially • 
said damaged the Cteech company. Mr Daniel Arbess, Stratton 7 
chief executive, said the investment company was .ttow 
satisfied with the marketing arrangements . Under the • 
framework agreement two AssiDoman representatives wffl be 
appointed to Sepap’s five-strong board. Stratton secured mil 
control of the management board last year at an acrimonious . 
shareholder meeting that revealed deep differences between _ .. 
the two shareholders over Sepap’s relationship with the 

Swedish company. , , , 

Sepap is the largest Czech pulp and paper company ana has 
spent heavily on restructuring its operations over the past few 
years. AssiDoman bought a stoke last summer and now owns- 
39 per cent, and will be the operating partner at the company. 

Vincent Boland, Prague. 

Ufa boys film package 

Ufa, the film and television division of Bertelsmann, 

Germany's largest media group, yesterday bought the 
distribution rights for a package of films from - 
Phoenix-Pictures of the US to an attempt to increase its 
market share from 2.4 per cent The price was not disclosed. 

Ufa bought 300 films , whose titles include Philadelphia and 
Cliffhanger, and has already sold the rights to Vox, the 
German private commercial nhunnftl and ARD, the state-run 
television network. Bertelsmann, through Ufa. and Canal Plus, 
the French commercial television network, each have 24.9 per 
cent in Vox, while Mr Rupert Murdoch's News Corporation 
holds 49.9 per cent 

The purchase follows several large film distribution deals 
made by German television companies over the past few 
months, the largest being the DML4bn ($947m) acquisition 
made last week by the Kirch group for a package of films from 
Colombia Tristar International Television, a subsidiary of 
Sony Entertainments. Judy Dempsey, Berlin 

Gas Natural surges 

Gas Natural, the dominant Spanish gas company partly owned 
by the Repsol oil concern, reported a 50 per cent jump in net j 

profits to Pta35.8bn (1289m) last year. But to strictly I 

comparable terms the increase was 22 per cent following the 
absorption in 1994 of the formerly state-controlled gas supply, 
transport and storage onmpgny EnagSs. 

The group, in which Repsol holds 45 per cent and the 
Barcelona-based savings bank La Caixa 25 per cent started 
consolidating Enagds results from the second half of 1994. It 
said earnings last year were also helped by increased demand, ., 
especially from industry, and by Improved margins. Net sales 
were 26.5 per cent up for the year at Pta290bn. It boosted its 
fixed investment outlays by 41 per cent during the year to 
Pta9L5bn. David White, Madrid 

Luxembourg bank advances 

Banque Gdndraie du Luxembourg increased net profit to 
LFr3bn ($98m) to 1995, up 11 per cent on the previous year. 

The group, one of Luxembourg's biggest banks, said an overall 
improvement in Its balance sheet stemmed from an increase in 
deposits from resident and non-resident customers. At the end - 
of last year customer frmds totalled LHrS9L6bn, up 9.3 per cent 
on the previous year. Total assets were LFrS89bn, up 13.4 per 
cent compared with 1994. Consolidated results showed a 17.7 
per cent improvement in gross income which rose to LFri7bn. : 
Net interest income rose despite pressure on interest margins 
but the bank said a fall in interest rates led to a strong rise in 

profits from fina nci a l transactions. Emma Tucker, Brussels 

E Sogefi, the Italian car components com pany increased net 
consolidated profits in 1995 to L34lbn ($2l.7m), against 
L27.1hn in 1994. Turnover at the company, 57 per cent owned 
by Cir, one of the De Benedetti family's two It alian holding 
companies, rose 13.6 per cent to L9133bn. John Simkins, Milan. 
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Spain’s bankers braced for fresh bout of mergers 

BJH and Argentaria look the most likely targets in any renewed takeover activity, reports Tom Burns 


rV he -mood of Spanish yot* 
| ers in the run-up to next 

J month's general election 
apprs to be. more settled 
the that of the big domestic 
bais. 'Opinion, polls coasis- 
tery show the centre- right 
■Pcitfar party ahead of the gov- 
emg . Socialists^ hut there is 
nonch certainty over who 
w^be dominating Spain’s 
fimciaT. sector in the late 
199: V- 

' Madrid's rumour mill is to 
he elieved, banking mergers 
axme. order of the day. Specu- 
-lath that Banco Popular was 
paring. an assault on Banco 
Ceral ffispano upset the mar- 

ketrecently, and the pl«nn«ri 
disteal in March of govern- 
me-held equity in Argentaria 
hasdsed talk of Banco Bilbao 
L Viaya’s designs on the state- 
oopc^d banking group.. 

J Emilio Botizi, rijjfrrnaw 
of anco Santander, and Mr 
•Fraasco Luzdn, Argentaria’s 
jchgaan, say the Hues of the 
donstic banking map have 
fflnly been drawn and it is 


now time to consolidate. Oth- 
ers, notably Mr Emilio Ybarra, 
BBVs chairman and Mr Lois 
Vails, Popular’s chairman, sug- 
gest the field is stQl wide open. 

The disparate views reflect 
the individual strategies of the 
big banks and the recent 
upheaval in the sector. 

Zn 1989, Banco Bilbao and 
Banco Vizcaya merged to cre- 
ate BBV. Two years later, the 
state-controlled banks were 
reorganised, and Argentaria 
was created as the government 
reorganised its holdings in 
credit institutions. In the mtw> 
year Banco Central and Banco 
Hispanoamericano joined 
forces to form BCH. Then in 
1994 Banco Santander took 
over Banco Espaflol de Crgdito 
(Banesto) to become Spain's 
biggest banking group. 

. These mergers resulted in 
developments that profoundly 
altered the nature of S panish 
banking. Compulsory reserve 
requirements that had enabled 
the government to keep the 
banks on a tight leash were 


fAWSg BANKS - ISM RQim 


Anal* 

(Rabat 


Santsodar 

Banco Bfeae Vfecays 
A*S iWwto -• 

Banco C?1 Hfcpano ■ 
Pupate : 


abandoned in accordance with 
EU directives, and in 1389 San- 
tander signalled the start of 
cut-throat competition by 
introducing hlgh-interest cur- 
rent accounts. 

T he banking sector’s 
uneven 1995 results 
reflect the impact of the 
earlier upheaval. BBV, which 
has tolly completed the 1389 
merger, saw attributable net 
profits soar last year by 16 per 
cent to Pta84bn ($676m). while 
Santander, its chief rival which 
is absorbing the costs of its 
1994 takeover of Banesto. man- 
aged only an 8.3 per cent 
increase to Pta75.3ba 


Attributable nt* ■ Net U 
profto (Pta ba) -Margin Branches 

7509 fAWtt ’ 15A7 . 4,182 

S4J)1C+16%1. 1760 9033 

7A2t*11\3*l ai* \ 1025 

1247 {-O&f ■ >•: MB 2^61 - 

5748 (♦$»)/ . ' 1140 1335 

..Sans* A§nk\iepan 

BCH claimed in 1395 that it 
had “definitively completed" 
its 1991 merger, but it has done 
so at a considerable cost The 
bank's efforts to cover Its dam- 
aged loan portfolio sent attrib- 
utable net profits tumbling by 
62 per cent to Ptal2.4bn and 
forced a 40 per cent cut in its 
annual dividend for the second 
year running. 

Argentaria, which last year 
restructured its main subsid- 
iary, Banco Exterior, also made 
some large provisions, but 
reduced tax charges allowed it 
to raise attributable income by 
11.7 per cent to Pta74£bn. 

BCH and Argentaria look the 
most vulnerable targets in any 


jfolish bourse banks on new premier 


;T7 aneign buyers of Palish 
; m bank shares have 
■A shrugged off political 
TO3rtainty and a controver- 
kkbanfc consolidation scheme 
itoecame the the main impe- 
rii behind the more than 40 
pe cent rise in the Warsaw 
Stk Exchange's WIG index 
she. the start of the year. 

jsterday, for the tost time, 
tb upswing also included 
Bik Przemyslwo Handlowy 
(EH), the. Krakow -based bank 
wise shares have languished 
she its reluctant inclusion in 
tb bank consolidation plan. 
B3 shares attracted strong 
hung and rose 9.8 per cent 
yierday on hopes that the 
ph will be amended by the 
nv government headed by Mr 
;\\>dznnierz Cimoszewicz. 
i he star .performers this year 
tee been Wielk opolski Bank 
K'dytowy (WBK), based in 
Pnan. with a 62. per cent rise 
ablose of trading on Friday, 
fcowed by BEE 21. per cent 
oned by Commerzbank of 
Gmany - whose shares have 
Hn By 66 per cent Yesterday 
TKKTadded *a TortHer '5'' per. 
icA while SRB! rose ia-rnodesf 
2.per cent .V, 


The performance of the 12 
banks quoted on the WSE 
largely determines the overall 
performance of the exchange 
because they account for 35 per 
cent of the overall $6.5bn mar- 
ket capitalisation, lids is high 
even by the standards of other 
emerging markets. In Turkey 
and Greece, hanks account for 
about 20 per cent of total mar- 
ket value. 

The weight of the banks 
reflects how the government’s 
drive to privatise banks has 
outrun new flotations by 
industrial or commercial com- 
panies. Four of the nine 
regional banks hived off from 
the central hank in 1389 - as 
well as the Export Develop- 
ment Bank (BRE), the formerly 
state-owned foreign trade bank 
- raakg up the bulk Of hank 

stocks on the WSE. 

The government’s consolida- 
tion plan was designed to 
speed up the privatisation pro- 
cess by linking four of the five 
remaining banks to the stran- 
ger state-owned banks, Pekao 
Sit and Bank Handlowy, before 
selling off the enlarged - ,and. 
it' was hoped, strengthened - ’ 
groups. The plan is now under 


review after strong protests by 
minority foreign shareholders 
in BPH and concern from the 
US treasury. 

The government’s proposal 
to transfer its 46.6 per cent 
stake to Bank Handlowy was 
particularly controversial. It 
dismayed BPH's minority 
investors, who include toe 
Dutch-based ING group and 
the European Bank for Recon- 
struction and Development 
(EBRD). But yesterday’s rise in 
BPH shares was a response to 
signals from the finance minis- 
try that the fate of the hank is 
not yet sealed. 

Mr Ryszard Pazura, the dep- 
uty finance minister, who has 
been responsible for the hank- 
ing Sector Since the be ginning 
of this year, noted last week 
that the government’s consoli- 
dation decision had not for- 
mally been signed by Mr Jozef 
Oleksy, the former prime min- 
ister. “We are currently study- 
ing the whole issue and sound- 
ing the opinions both of the 
banks which are to be included 
in the scheme and of the banks 
which a^e to be the leaders of 
the two groups,” he said. 

A final decision is expected 


later this month, once enabling 
legislation has been passed by 
parliament. But the chances erf 
changes to the consolidation 
proposals have risen now that 
Mr Oleksy has been replaced 
by Mr Cimoszewicz. The new 
prime miTviRtar is not bound by 
toe earlier proposals. Even if 
the decision to hand over the 
BPH shares to Bank Handlowy 
does go ahead “strings would 
be attached” to ensure gover- 
nance remained in private 
hands and that the interests of 
toe minority investors were 
respected, Mr Pazura added. 

T hese are the assurances 
the US Treasury has 
been seeking in its role 
as guardian of the western gov- 
ernment-funded $460m Polish 
Bank Privatisation Fund 
(PBPF). The PBPF, which uses 
funds originally earmarked in 
1990 to underpin the zloty, 
reimburses the Polish treasury 
for the interest costs on gov- 
ernment bonds handed to the 
commercial banks in 1994 to 
bolster their balance sheets 
after a local corporate debt 
reduction programme. But the 
PBPF only makes payments on 


renewed takeover activity 
the former because its share, 
value is depressed; the latter' 
because it is undergoing fur- 
ther privatisation (the govern- 
ment will reduce its stake from 
50 per cent to 25 per cent in 
next month's offering). 

The highly capitalised Popu- 
lar group, the smallest of the 
big banks, has the fluids to be 
a potential buyer. The bank 
has raised its provisions, 
despite its healthy balance 
sheet, and declared a 1995 
profit rise of just 5 per cent to 
Pta57.4bn. But Popular said it ' 
was concerned about tightened 
margins and could seek to 
widen its asset base through 
an acq uisiti on. 

Some analysts believe Popu- 
lar has BCH in its sights, but 
Popular’s Mr Vails said 
recently that any takeover 
would be the result of a “trans- 
parent and agreed bid” and 
that BCH was “not talking”. 

Another potential buyer is 
BBV, whose chairman, Mr 
Ybarra, is believed to favour 


purchasing Argentaria stock. 
Pressed by London analysts 
last week, however, Mr Ybarra 
denied any move on Argen- 
taria. 

Mr Luzdn, Argentaria’s 
chairman, has insisted-, the 
partly-privatised institution 
should remain “independent". 
Nejft month’s offering of 
Argentaria stock aims to keep 
predators at bay by widely 
distributing the bank’s shares 
among domestic retail inves- 
tors and foreign institutions. 

S antander’s Mr Botin has 
pnblidy opposed further 
mergers and, in particu- 
lar, a BBV bid for Argentaria. 
But Mr Botin apparently antic- 
ipates that under a Popular 
Party government there could 
be a banking shake-up equiva- 
lent to that which took place 
under the Socialist administra- 
tion. He has warned he will not 
stand back should rival institu- 
tions seek to grow by acquisi- 
tion and draw level with San- 
tander. 



Cimoszewicz: his new government may review, hanks plan roast 

interest paid to private banks, still state-owned Bank Han- 
Last month it held up a f6m dlowy. Those doubts are now 


tranche destined for the BPH 
while it enquired whether the 
bank would remain in the pri- 
vate sector if the government’s 
shares were transfared to toe 


dissipating fast 


Christopher Bobinski 
Anthony Robinson 


EUROPEAN NEWS DIGEST 

Klockner- W erke 
posts DM14m loss 

Kfockner-Werke, the troubled German automotive and 
packaging group, yesterday reported gross losses of DMl4m 
($9.48m) for the three months ended December 31, but said the 
results were better than forecast. The group reported a deficit 
of about DM50m in the corresponding period a year earlier. 

It recorded a net loss last year of DM21Cm, which Mr 
Heinz-Ludwig Schmitz, the chi^f executive who took over in 
December, blamed on falling ma rgins , rising costs for raw 
materials and provisions for restructuring. Mr S chmi tz said 
the group had lifted sales in the three-month period by 5 per 
cent to DMl.Mbn but new orders were stagnant at DMl.07bn. 

Kl&ckner-Werke last year indicated it wanted to write-down 
its capital, but Mr Schmitz said he would be unable to obtain 
the necessary 75 per cent of votes to support the move at the 
annual meeting in March. A final decision about the 
write-down would only be taken once the restructuring 
programme had been completed, which was unlik ely to be 
before the end of this year. “We first have to prove that 
KlOckner Werke is consistently profitable ” Mr Schmitz said. 
“Only then can we win over our shareholders for such 
measures.” Michael Lindemarm, Bonn 

Ahold sees strong growth 

Ahold, toe Dutch supermarket group, expects annual turnover 
to more than double over the next 10 years to about FI 60bn 
($1.98bn) through organic growth alone. “I predict that the 
very large distributors will take steps towards large-scale, 
cross-border activities, and the regional and national players 
will come under pressure” said Mr Cees van der Hoeven, toe 
group’s president, in an interview with the magazine of the 
Robeco group of investment foods. 

“So we’re talking about companies with turnover in the 
order of upwards of FI lSObn, FI 200ba FI 250bn." Mr Van der 
Hoeven said Ahold would want to be in that leading group. 
“Possibly that would imply a mega-merger or a very large 
acquisition,' 1 be added. He said that even without such a 
“mega-deal”, organic growth over the next 10 years or so 
wi thin the Ahold group would ensure annual turnover of 
between FI 6Cfbn and FI 70bn. In 1995, Ahold posted a 2.1 per 
cent Increase in sales to FI 29.6bn. Mr Van der Hoeven also 
reiterated the group’s strategy of expanding in east Asia. “We 
are in discussions with China, Malaysia and Thailand." he 
said. Reuter, Amsterdam 

Deutsche Telekom software buy 

Deutsche Telekom has bought a majority stake in SAP-S, a 
subsidiary of the SAP software company in order to create 
new software for telecoms companies. Deutsche Telekom will 
hold a 50 per cent plus one share stake in the company, which 
employs about 100 people and had sales last year of DM26m 
($l7.6m). SAP has bad considerable success with its R/3 
management software package - which is used by Microsoft, 
the US software group - but Deutsche Telekom said there was 
a growing market for software tailored for telecoms 
companies. Michael Lmdemarm 

Total upbeat on prospects 

Total, the French oil company, expects a “substantial increase 
in profits from 1995 pre-exceptional profits,” said Mr Thierry 
Desmarest, chairman. Factors driving the improvement would 
include higher productivity and rationalisation of refining 
activities, he told Le Figaro, the French newspaper. Total 
pasted 1995 net attributable profit of FFr£2bn ($434m), down 
from FFT3.4bn the previous year. Pre-exceptional profit in 1995 
climbed from FFr3,4bn to FFr3-7bn. Reuter, Paris 
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AMERICAS NEWS DIGEST 

Telex-Chile rapped 
for misreporting 

Trading in Telex-Chile, a long-distance carrier, was suspended 
briefly on Monday in Santiago and New York, after the 
Chilean securities commission announced it was fining the 
company for misreporting profit figures in its 1993 and 1994 
accounts and requesting new financial accounts for 1995. 

The securities commission charged that Telex-Chile had 
improperly included results from a leaseback operation by a 
subsidiary in its profit statements, and said the 1993 and 1994 
position must be compensated for by taking a loss for the 
equivalent $8.9m in the 1995 results. 

The company auditors, price Waterhouse, were also fined. 
Both they and the company said they would challenge the 
commission’s ruling in the courts. Local brokers were 
surprised the commission reacted so slowly to the company 
accounts but thought the ruling would be useful in helping 
formulate Chile's GAAP accounting principles. This is the 
second controversy affecting Telex-Chile in less than a year. It 
was accused by a rival company last year of artificially 
bolstering its long-distance traffic, though the charge was 
never proved. Imogen Mark, Santiago 

Corimon slides into red 

Corimon. the Venezuelan paints group, posted a 1995 
third-quarter loss of constant-value Bs35.835bn <US$I23.7m), 
after a Bs2.735bn profit for the same period last year. The 
figures do not consolidate results at its subsidiaries - 
Standard Brands Paints in the US, Colorin in Argentina and 
General Paints in Mexico - and come amid efforts by Corimon 
to restructure $151m of debt with creditors. 

The company blamed the losses on “the difficult situation of 
its foreign subsidiaries, as well as last December's devaluation 
of the bolivar”, which accounts for 44 per cent of the losses. 
Sales in the last quarter rose 28 per cent year-on-year to 
constant-value BslL97bn. Raymond Colitt , Caracas 

Ernst & Young in India link-up 

Erast & Young, one of the global Big Six accountancy and 
financial advice firms, has formed an alliance with Tata 
Consultancy Services of Bombay to serve multinational 
clients. TCS has revenues of $130 m and 5.000 professionals in 
100 cities. Up to a quarter of its revenue comes from the UK, 
and it specialises in IT systems development 

Jim Kelly. Accountancy Correspondent 

Honeywell to buy Duracraft 

Honeywell, the US environmental control group, has agreed to 
buy Duracraft - a maker of household products such as 
heaters, fans, humidifiers and air cleaners - for $283m. Mr 
Bernard Chiu, chairman and chief executive of Duracraft. has 
agreed to tender his 31 per cent stake in the company to 
Honeywell, which has begun a cash tender offer in the market 
at a price of $43*4 for each Duracraft share. Dura craft's shares 
jumped $15Vi to $43 on the news. Maggie Urry, New York 

Airline chief sacked after loss 

Mr Edward Acker, chairman and chief executive of BWIA 
International of Trinidad, has been sacked after the airline 
reported a US$3.6m loss in the year since it was privatised. Mr 
Acker, a former chief executive of Pan American. Eastern 
Airlines and Air Florida, all of which are defunct, led a 
consortium which bought controlling interest in the airline for 
the Trinidadian government He has been replaced as 
chairman by Mr Anthony Jacelon. The loss by the airline was 
mostly in the last quarter of 1995. Canute James, Kingston 


Rock singer sues record 
label for $14m royalties 


- v; 
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By ABce Rawsthom 

Meat Loaf, the US rock singer, 
is suing his record company 
claiming that it owes him $14m 
in unpaid royalties for his best- 
selling album. Bat Out Of HelL 

The singer filed suit against 
Cleveland Entertainment, a 
small Ohio-based record label, 
after similar action by Cleve- 
land last autumn against Sony 
Music, which manufactured 
and distributed the album on 
its behalf, 

Meat Loafs suit comes at a 
time when musicians are 
becoming increasingly aggres- 
sive in their dealings with 
record companies. Stars are 
demanding more and more 
lucrative deals to renew their 
contracts, culminating in last 


month’s $S5m agreement 
between the US singer, Janet 
Jackson, and Virgin Music. 

Meanwhile, the UK music 
industry feces the threat of its 
flnanpps being exposed to pub- 
lic scrutiny when Robbie Wil- 
liams, the singer who last year 
left the successful boy tend. 
Take That, goes to court to 
sever his contract with the 
RCA label His case is due to 
start on February 26. 

The Meat Loaf suit follows 
years of wrangling between the 
singer. Cleveland Entertain- 
ment and Sony Music over roy- 
alties for Bat Out Of Hell, 
which was first released in the 
US in 1977 and sold steadily 
throughout the 1980s to 
become one of the best -selling 
rock albums to date. 


However, the exact level of 
sales is under dispute, as is the 
precise value of the royalties 
payable. Meat Loaf claims that 
Sony has sold more than 25m 
copies of Bat Out Of Hell and 
that he is owed $l4m in unpaid 
royalties. He is suing Cleve- 
land to try to recover that 
money. For its part. Cleveland 
r )gbn_g that Sony has refused to 
release the necessary financial 
information for it to calculate 
the level of royalties payable. 
It also alleges that Sony has 
“wilfully and maliciously’' dis- 
torted the deductions it is 
allowed to make under the 
terms of its contract to reduce 
the royalties owing. 

Royalty rows are common- 
place in the music industry, 
with artists often complaining 



Meat Loaf; nn gsng i in not settling royalty row privately 


that they have been short- 
changed by their labels. TLC. 
the girl group which released 
CrazySexyCooU one of the best- 
selling US a founts of 1995. cited 
the low royalty rate on its old 
contract with Peppitone 


Records as a reason why it was 
forced to file for bankruptcy. 

However, most royalty dis- 
putes are settled privately, par- 
ticularly those involving high 
profile names such as Meat 
Loaf. 


Morgan Stanley doubles directors’ bonuses 


By Maggie Urry in New York 

Bonuses for top directors at Morgan 
Stanley, the Wall Street investment 
hank , almost regained the record 1993 
level in 1995, with Mr Richard Fisher, 
the chairman, receiving over $4m in 
bonuses, more than twice his 1994 fig- 
ure. However, awards of restricted 
stock - shares in the company which 
cannot be sold for 10 years - remained 
well below the 1993 amounts. 


The bonuses reflect a sharp recovery 
in profits in 1995 after a poor year in 
1994. They are higher than many had 
expected and may set the tone for the 
industry. Morgan Stanley has a Novem- 
ber financial year-end and files its 
proxy statement, in which bonuses are 
detailed, earlier than most investment 
banks. Lehman Brothers, which also 
has a November year-end, is due to file 
its statement with the Securities and 
Exchange Commission later this month. 


Mr Fisher’s bonus of $4J.9m was still 
short of his 1993 bonus of $4-44m, but 
above the $2.06m he received in 1994. 
His salary was $477,329 in 1995. which 
was a 10-month financial year, down 
from $575,000 in 1994. Mr Fisher was 
also awarded 52.07m in restricted stock. 
In 1994 he received no restricted stock, 
but in 1993 was awarded $5. 63m. 

Adding all three together, Mr Fisher 
received over 810.5m in 1993. and a 
lesser S6.74hn in 19%. 


Mr John Mack. Morgan Stanley’s 
president, also received a doubled 
bonus in 1995 of $4.l4m. compared with 
52.03m in 1994 and $4.33m in 1993. His 
restricted stock award was $2.05m in 
1995, down from $5.46m in 1993. Like Mr 
Fisher be received no restricted stock 
in 1994. His salary was $456,575 in 1995. 
compared with $550,000 in 1994 and 
$450,000 in 1993. 

Compensation for other senior direc- 
tors followed a similar pattern. 


Inco in quandary over Voisey’s Bay bid battle 


By Barnard Simon in Toronto 

Inco, the Canadian group 
which is the western world's 
biggest nickel producer, is in 
an uncomfortable position as 
the battle unfolds for control of 
a spectacular nickel, copper 
and cobalt deposit at Voisey’s 
Bay, Labrador. 

Inco's quandary is reflected 
in its share price, which has 
dropped sharply since its 
arch-rival, Falconbridge, 
launched a friendly C$4 bn 
(US$2.92bn) bid last Friday for 
Diamond Fields Resources, the 
snail Vancouver company that 
owns 75 per cent or the Vois- 
ey’s Bay deposit 

Inco shares fell to C$45.88 in 
early trading in Toronto yes- 
terday, C$338 below their level 
before the Falconbridge bid. 


Most analysts expect Inco to 
step forward with a counter- 
offer for Diamond Fields in the 
next few days. Mr Manford 
Mallory, analyst at Research 
Capital in Toronto, said yester- 
day: "There's no question that 
loco would like to own [Vois- 
ey’s BayL but the question is 
how and at what price.” 

Inco bought a 7 per cent 
stake in Diamond Fields as 
well as a 25 per cent direct 
interest in the deposit last 
year. It also gained a right to 
market the mine’s entire nickel 
and cobalt output for the first 
five years after it comes on 
stream around 2000. 

Voisey's Bay is expected to 
be one of the world’s biggest 
and lowest-cost nickel mines. 
Production was initially esti- 
mated at 133 lbs a year, equal 


to 8 per cent of world consump- 
tion. But further discoveries 
have suggested that the figure 
could at least double. 

Inco was in the throes of 
negotiating a deal with Dia- 
mond Fields, when Falcon- 
bridge approached Mr Robert 
Friedland, Diamond Fields' 
chairman, four weeks ago. 
According to a source close to 
Inco. “they thought the whole 
thing was done”. 

Mr Frank Pickard, Falcon - 
bridge's chief executive, said 
yesterday that Mr Friedland 
told him “his heart was with 
Falconbridge. but his head and 
his wallet were with Inco. I 
guess his heart won”. 

At least two other companies 
- RTZ. the UK-based group, 
and Minorco, the international 
arm of South Africa's Anglo 


Amer ican - have also been in 
talks recently with Diamond 
Fields. BHP. Australia’s big- 
gest company, has also been 
mentioned as a possible count- 
er-bidder. but analysts suggest 
all three companies prefer not 
to become embroiled in bid bat- 
tles. Also, both BHP and RTZ 
are still digesting recent big 
mergers - BHP with Magma 
Copper of the US and RTZ with 
CRA of Australia. 

Expectations of a rival bid 
were reflected in Diamond 
Field's shares, which gained 
C$1.50 to C$38 In early trading 
yesterday. Falconbridge’s offer, 
which comprises a marimnm 
of 15 per cent cash, is valued at 
about C$36.30 a share. 

Mr Tony Hayes, analyst at 
Credillnance Securities in 
Toronto, predicted that “unless 


there's a really silly bid, Inco is 
going to win it” Mr Hayes esti- 
mated that Inco, thanks to its 
existing holdings, could offer 
up to C$45.37 a share, and still 
end up paying less for Voisey 
Bay than Falconbridge. 

However, other analysts cau- 
tioned that Inco. which is 
widely owned, could face 
shareholder opposition. “There 
would be a lot of dilation of 
earnings for the next few 
years,” Mr Mallory said. 

Inco is in the middle of a 
costly share buy-back plan pnt 
in place last year under pres- 
sure from shareholders. The 
company agreed to buy back 
I0m common shares by Joly 
1996. About one-third of the 
purchases had been completed 
last December at’ a cost of 
US$1 05m. 


Mexican 
market hi 
by Sidek 
default ta 


By Daniel Dombey 
in Mexico City 

The threat of default on 
of foreign obligation . 
Grupo Sidek, a Mexkanteel 
and tourism conglou^ate 
with total debts of 
sharply depressed seutjent 
in the Mexican market j 
day, tearing the leading 
market index down 5L3 per 
cent at 2314 points m ray 
through -the trading day. 

Sidek announced latia& 
week that it was snspe big 
repayments of principal all 
its obligations, after agi mg 
a framework for negoti ins 
with 17 Mexican banks ich 
account for almost 70 pejent 
of its total obligations, 

No agreement was rehed 
with foreign credltorsvhc 
own about $600m of thepm- 
pan y's debt, and wi 
invited to negotiation 
March. Sidek expects to 
agreements by Angus tjhis 
year and honour the refac- 
tored maturities thereaftj 

Sidek, which claims 
assets of $3.3bn. saw its 
mount before the Decep 
1994 devaluation hit its 
business and Situr, its tor 5 
real estate subsidiary. A n g 
the first creditors affect* by 
Sidek' s default are holder f a 
$20m private debt issue v ch 
has just matured. 

Mr Jose Julian Franco. 
chief financial officer. 
Sidek had about S600ri 
assets which it was cocker- 
ing selling. The compy 
recently sold a 65 per 
stake in two Mexico . 
hotels to the Marriott Corfor 
$120m. 

Mr Franco added, howi r, 
that the company would ti to 
retain strategic investmen In 
beach resorts and tbe ^el 
sector. 

He insisted there woulcpe 
no difference hi the terms 
conditions open to Mexfn 
and to foreign creditors. \*pn 
Grupo Tribasa, a Mexican 
struction group also hit bjfi_ 
effects of recession and del- 
ation, recently announce 
$600m debt restructurjg, 
some analysts said thaT 
could leave outside bw 
holders at a disadvantage, 
basa denied this. 
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Trans-Atlantic M&A transactions... 
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Strategic advice for clients in 1995 
Cross-border European transactions. . . 
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halted in 


H|C media 
groups 


By John Hidcting 


Shares, in. South China 
Morning Post (Holdings) and 
TVE'wpre suspended yester- 
day,' fuelling: speculation that 
the publisher or Hong Kong’s 
leading; English-language dally 
was set to- bid for the media 
production and property 
group- - 1 * 

Company officials declined 
to rompunt, but industry ana- 
lysts- .said ; Mr Robert Kuok, 
chairrqan of SCMP, was plan- 
ning' a strategic move into the 
Chinese-Ianguage publishing 
markettirongh the acquisi- 
tion fit TVE’s Chiaese- 
language magazines. These 
toctade.TV Week, the Chinese 
edition. pf Cosmopolitan, and 
Amoebfra youth magazine. 

Tb$yiadded that the SCMP 
cha irma n may also be drawn 
by TVTf's real estate assets, 
tachritog a large site in Clear- 
water Bay in the New Territo- 
ries, including these assets, 
the company is valued at more 
than' jlK51.3fcn (US$ 1 68m). 

The suspension came ahead 
of - the. announcement of 
.interim results for SCMP. 

-3rhe*e. showed net profits of 
HK$L&8m for the six months 
to the .end of December, a 
sha^p jise over the HK$300.6m 
recorded in the corresponding 

period of 1994. 

Tne rise reflected an excep- 
tional gain of EKSlSlm from 
the sale of the company’s old 
headquarters. Excluding this 
gain; operating profits 
declined from HK$362m to 
HK$28&8m. 

Air Kuok already has close 
ties with TVE, which was split 
off from TVB, the television 
broadcaster in 1988 to comply 
with 'media cross-ownership 
laws. The Kerry group, which 
combines some of Mr Kuok’s 
investment interests, holds 
about31 per coat of TVE. 

The' o ther large shareholder 
in TVE is the Shaw Group, 
which is controlled by Sir Run 
Run Shaw and which holds a 
stake^ of about 34 per cent of 
the iqedia group. The share- 
holding , structure raises .the 
p rofjp/jft ,pf a ..battle, between 
two: of. -Hong Kong’s -best- 
known media figures. - . . _ 


Henderson Land plans China property spin-off 


By John Ridding In Kong Kong 


Henderson Land Development, 
one of Hong Kong's largest 
property groups, yesterday 
announced long-awaited plans 
to spin off its China property 
division in a move which 
reflects improved sentiment 
concerning the mainland prop- 
erty market 

The spin-off, which involves 
a HK$l.5bn (US$194m) share 
issue and the conversion of 
US$640m Of e xistin g bonds, 
comes amid a senes of fund 
raising moves by Hong Kong 


developers seeking to finance 
projects at home and on the 
mainland 

Mr Peter Lee, managing 
director of Henderson China, 
said the spin-off would create a 
“direct, high-quality China 
property play". Henderson 
China has 22 property projects 
in China, which the company 
says are valued at about 
HK$i3.7bn. These include the 
flagship Beijing Henderson 
Centre and 10 projects in 
Shanghai. According to Mr 
Lee, the group is focusing an 
city centre areas or on sites 


near transport bubs such as 
railway stations. 

Industry analysts remain 
cautious about the outlook for 
property in China. “The mar- 
ket has bottomed out, but 
there are still a lot of prob- 
lems”, said Mr Benjamin 
Cheng, property analyst at 
Goldman Sachs. He said the 
timing of Henderson's move 
partly reflected a time con- 
straint, since the convertible 
shares had been due for 
redemption in October. 

The share issue follows two 
recent large fund raising pro- 


jects at Henderson Land. In 
December, the company, which 
is controlled by the billionaire 
Mr Lee Shau-kee, raised 
HKS2-l6bn through an equity 
issue. In the same month it 
issued Y30bn ($280m) in samu- 
rai bonds. 

Under the terms of the 
spin-off. which the company 
has been considering since 
1993, the majority of shares 
will be placed with institu- 
tional investors. Trading in 
shares is due to start by the 
end of March. After the opera- 
tion. Henderson Land will hold 


80 per cent of the China divi- 
sion, although this will be 
reduced to an estimated 5055 
per cent by the conversion of 
bonds. 

Industry observers said prop- 
erty groups still faced substan- 
tial difficulties in raising bank 
finance for developments on 
the mainland. “Project financ- 
ing remains difficult , and these 
developments are hugely capi- 
tal intensive”, said one prop- 
erty analyst. “With the 
upswing in the stock market 
equity has become a possible 
solution.” 


Last October. New World 
Development, another big 
Hong Kong developer, 
launched a successful 
HK£L3Sbn offering of shares in 
its China division. Henderson 
said healthy demand for that 
issue had encouraged its own 
move. 

The spin-off and the conver- 
sion of bonds is expected to 
eliminate debt at Henderson 

Ghina. 

The surplus cash generated 
by the operations will be used 
to complete projects and to 
acquire sites for development 


Aiwa defends its niche in mini-audio price war 


L ate last year, Aiwa, the 
fast-moving Japanese 
company that is the 
world's largest maker of mini 
audio systems, ordered a tem- 
porary production cut at its 
Malaysian plant. 

It was the first such cut 
since Aiwa started opening 
capacity in Asia 10 years ago 
in the search far lower costs 
and access to Asia's emerging 
markets - a strategy since fol- 
lowed by hundreds of Japanese 
manufacturers. 

Workers In Malaysia, who 
produce 40 per cent of Aiwa’s 
3.6m mini systems per year, 
were told last October to come 
in for four days a week, rather 
than five. They were put back 
on to a six-day week from this 
month, once Aiwa's invento- 
ries had fallen back to accept- 
able levels, but the interrup- 
tion was revealing. 

The move came in response 
to a recent four-cornered price 
war in mini audio systems - a 
segment which in the 16 years 
since Aiwa pioneered it has 
grown to occupy 65 per cent of 
the world audio market 
Aiwa has been the most 
aggressive price cutter in the 
battle. With 86 per cent of pro- 
duction based outside Japan - 
making it one of the least Japa- 
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nese of Japanese companies - 
it has been able to slash prices 
by up to 15 per cent last year. 

The other protagonists are 
the leading Japanese. South 
Korean and Chinese consumer 
electronics producers, all of 
which have muscled into the 
mini systems market to com- 
pensate for the slowdown in 
demand in a mature consumer 
electronics market., . 

“Until a few years ago, other 
electronics companies 


neglected the mini business. 
But now the larger and more 
diversified manufacturers are 
forcing us into a comer,” says 
Mr Hajime UnokL Aiwa chief 
executive. 

Sales growth in the year to 
next March has slowed dramat- 
ically. according to forecasts 
by industry analysts in Tokyo. 
to 7.5 per cent from last year's 
35 per cent growth. Last year 
Aiwa made a YlObn ($93m) 
recurring profit - before tax 
and extraordinary items - on 
turnover of Y241.9bn. Operat- 
ing profit margins started to 
fall last year, for the first time 
in three years, from 6.5 per 
cent of sales to &l per cent 

Mr Unoki expects “revenues 
will be stable or a bit bettor” 
next year, on the assumption 
that prices will continue their 
current 10 to 15 per cent rate of 
decline on an increase in vol- 
umes of the same order. 

He is at the same time 
resigned to seeing his market 
share slip from the current 
25-30 per cent in Japan and 40 
per cent to the US, to a world 
average of about 25 per cent 


“If We can maintain a market 
share at that level in any 
important market that would 
he good,” says Mr UnokL 

All this is a salutary change 
from three years ago, when 
Aiwa was justly able to boast 
that it could avoid price wars 
because of its pursuit of what 
was then a niche market of no 
interest to the large, diversified 
consumer electronics compa- 
nies. It recorded strong sales 
throughout Japan's worst 
recession since the 1930s. 

But now Aiwa and its Japa- 
nese and Asian competitors are 
faced with the problem of ach- 
ieving growth in a mature, and 
suddenly very price sensitive, 
industry. 

Aiwa, for one, will slug it 
out It has. after all. pinned its 
survival on its current strat- 
egy: the group nearly collapsed 
10 years ago. burdened by the 
costs of making too many prod- 
ucts for its size. Aiwa's 50.6 per 
cent owner, Sony, sent in Mr 
UnokL then the parent's direc- 
tor of overseas sales, to turn 
the company round. 

Mr Unoki asked for volun- 


tary redundancies, shifted pro- 
duction overseas and focused 
on Aiwa's strongest single 
product, mini systems. 

Hie strategy remains valid, 
insists Mr UnokL Aiwa plans 
to defend its position as mar- 
ket leader in the hope that one 
of the diversified producers 
will decide that mini audio 
systems are of only marginal 
interest and leave the market 
Toshiba, the Japanese electron- 
ics group, set a precedent for 
this four years ago, when it 
discreetly pulled out of audio 
equipment manufacture on the 
grounds that it saw more prof- 
itable uses for Its capitaL 


M r Unoki can take 
cold comfort from 
the fact that some of 
his competitors are finding the 
going even harder. 

Samsung Electronics, the 
South Korean group which is 
Aiwa’s biggest competitor in 
mini systems outside Japan, 
admits that it makes little 
profit from this product line - 
which is not surprising, since 
its prices undercut Aiwa on 


average by 10 per cent 

“Aiwa is our biggest compet- 
itor and we want to catch up 
with them," says Mr Park 
Hong Kyu. manager of the Kor- 
ean group's audio-visual plan- 
ning team. Accordingly. Sam- 
sung is planning to lift its 
output by two-thirds at a new 
plant in China to lxn units per 
year to 1996, just under 10 per 
cent of anticipated world 
demand. 

LG Electronics, also South 
Korean, has a much smaller 
share of the mini systems mar- 
ket - between 05 per cent and 
1 per cent depending on the 
region - but Mr Lee Dong- 
hyoon. assistant manager of 
the group’s audio export 
department, admits that he too 
is losing money from mini 
systems 

However, LG Electronics will 
also increase the stakes. “We 
believe that the best way we 
can make money on the mini- 
systems is to upgrade product 
quality and introduce new fea- 
tures such as satellite tuning 
and video CD players,” says Mr 
Lee. 


Another Korean group. Dae- 
woo Electronics, which has a 
similar market share to LG 
Electronics, claims it is mak- 
ing a small profit on mini 
systems from its plants in 
Korea and China. But margins 
are slim enough for Daewoo to 
rethink its procurement. 

It is considering, for exam- 
ple, reverting to its former 
practice of buying systems 
from Aiwa for resale under its 
own label, the company said. 

One advantage that Korean 
producers have is that they 
can use large profits from 
other divisions - such as semi- 
conductors to the case of Sam- 
sung - to subsidise losses in 
the consumer products sector. 

So Mr Unoki says he will 
continue to improve on Aiwa’s 
existing strengths; product 
quality and cost control, 
together with a small amount 
of diversification. 

The two existing Japanese 
plants, at Iwate to Hokkaido 
and Utsunomiya north of 
Tokyo, are needed to produce 
products for test on the Japa- 
nese market and to manufac- 
ture from new components 
that have not yet become avail- 
able abroad, says Mr UnokL 

Their main current products 
are loss-making multimedia 
personal computers and 
modems, a profitable product 
line which Mr Unoki may 
transfer to Malaysia, to take 
advantage of the new availabil- 
ity of components there. 

But for the foreseeable 
future, mini systems will 
remain Aiwa’s main business - 
and the price war rages. 


William Dawkins 
and John Burton 


Courage 
sale cuts 
Foster’s 
midway 


By Nikki Tat in Sydney 


The sale of its Courage 
brewing business in the UK 
caused Foster's Brewing 
Group, the Melbourne-based 
brewer, to post a reduced 
profit of A$165.5m 
(US?125.1im) after tax in the 
half-year to end-December. 

In tbe same period of 
1994-95, Foster's made 
A$203.5m. Sales were down 
from A$2.4bn a year ago, to 
A$1.2BbD - again a reflection 
of the sale, which was com- 
pleted on June 30. Earnings 
per share slipped from 10.38 
cents to 8.44 cents. 

Tbe company, however, said 
there was an underlying 
improvement after adjusting 
for the elimination of the 
Courage business. “The result 
reflects our determination to 
raise earnings from our con- 
tinuing operations, with 
reduced risk following the sale 
of Courage," said Mr Ted Kon- 
kel. chief executive. 

The Carlton & United Brew- 
eries operations to Australia 
poshed up operating profits 
from A$152.5m a year ago. to 
A$168m. with market share 
holding steady at 53 per cent 
despite a 1 per emit drop to 
industry volumes. 

Looking ahead, Mr Kunkel 
said the relatively cool sum- 
mer in Australia had not 
helped beer sales, but 
increased efficiencies and its 
strategy of expanding into the 
leisure and hospitality indus- 
try through its hotel interests 
“will continue to underpin 
profit growth". 

The company also said its 
AS425m bid for Miidara Blass, 
the Australian winemaker, 
had gone unconditional - its 
first purchase since shedding 
Courage. Most analysts expect 
Foster's to make further acqui- 
sitions as it attempts to plug 
the Courage gap. but Mr Kun- 
kel gave no further hints on 
acquisition strategy yesterday. 

But he did play down sug- 
gestions that Asahi, the Japa- 
nese group which owns 17 per 
cent of Foster's, was consider- 
ing selling its shares. 

Foster’s shares closed three 
cents lower, at AS2.20. 
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COMPANY NEWS: UK 


Appointment by French court marks the end of a long road ol persuasion for company and bankers 

Eurotunnel mediators to help resolve crisis 



By Geoff Dyer and 
William Lewis 

The appointment yesterday by 
a French court of a mediator to 
help resolve Eurotunnel’s 
financial crisis the 

of a long road of persuasion for 
company executives and bank- 
ers. 

“When I first heard about it," 
said one company executive. “I 
thought that the idea was bar- 
king mad. It sounded like the 
first stage towards receiver- 
ship." 

These worries were shared 
by non-French bankers unfa- 
miliar with a process unique to 
French commercial law. The 
involvement of a French court 
seemed to raise the prospect of 
insolvency procedures and pos- 
sible legal action by irate 
French shareholders. 

Tensions increased when it 
was revealed that the group's 
auditors had initiated the pro- 


cess by writing to the commer- 
cial court, warning that Euro- 
tunnel was in danger of becom- 
ing technically insolvent. It 
followed the company’s 
announcement in September 
that it bad suspended interest 
payments on £&□ of debts. 

However, both Eurotunnel 
directors, and even some of its 
225 banks, now claim to be 
relaxed about the appointment 

Eurotunnel described it yes- 
terday in a statement to share- 
holders, as a “good offices mis- 
sion". The mediators were 
there to assist the company 
resolve its problems, it said. 

Eurotunnel's two co-chair- 
men, Sir Alastair Morton and 
Mr Patrick Foosolle, have held 
a number of meetings with the- 
president of the French com- 
mercial court in recent 
months, helping to convince 
both of them that the appoint- 
ment provided a positive way 
forwanL 



Ton* Anomie 

Lord Wakeham: bis job as one of tbe mediators will be to force more realism into negotiations 


Many of Eurotunnel’s key 
lenders also appear to have 
recovered from their initial dis- 
tress about the idea. 

Legal advice given to the 


steering group of six banks 
which are representing all 225 
banks in negotiations with 
Eurotunnel stressed that the 
appointment did not threaten 


their rights. Lawyers told the 
hanks that , it was an “informal 
procedure" used to help com- 
panies sort out difficulties with 
creditors. The appointment did 


“not require immediate action" 
on the part of the banks. 

There are, however, enough 
dissenters amongst the lenders 
to cause concern at Euro- 
tunnel 

“We have been looking at 
this very carefully and it is 
extremely angst-making." one 
banker said. 

Although the process is tech- 
nically tbe first stage of pre-in- 
solvency proceedings under 
French law. both sides are 
agreed that there is little dan- 
ger. at this stage, of the com- 
pany being declared bankrupt 

Eurotunnel hopes that the 
appointment of a mediator will 
accelerate its flagging negotia- 
tions with the banks. 

Although the precise role of 
the mediators is still unclear, it 
seems that the job of Lord 
Wakeham and Mr Robert Bad- 
inter will be to force people to 
take more realistic positions in 
the negotiations. 


An inf ormal role with no formal powers 


8y Robert Rice, 

Legal Correspondent 

The job of the two mandataires ad 
hoc appointed by tbe Paris commer- 
cial court yesterday at Eurotunnel's 
request is to facilitate negotiations 
between the company and its credi- 
tors, over the restructuring of its 
£8bn debt 


Their role is informal and although 
the mediation process takes place 
under the eye of tbe president of the 
commercial court, who must be kept 
informed, tbe mediators are not 
bound by any rules of procedure. 
Equally however they have no formal 
powers. 

They cannot force creditors to take 
part in discussions and they cannot 


impose any settlement on tbe parties 
against their wishes. And although 
any agreement reached between the 
parties is normally filed with the 
commercial court, the parties to it 
are only contractually bound by its 
terms. 

The mandataire procedure which 
was first used by the French commer- 
cial coart In 1982 has developed 


alongside tbe debtor-creditor concili- 
ation procedure or “reglement amia- 
ble” set out In the French 1984 bank- 
ruptcy law. 

The two procedures are very 
close, bat tbe greater flexibility 
given to the mandataire has made it 
more popular with French compa- 
nies. 

A conciliator under a reglement 


amiab le can only be appointed for 
three months and this is regarded by 
many as too short a period in which 
to negotiate an agreement. By con- 
trast the mandataire’ s appointment is 
open-ended. 

Because the mandataire procedure 
is confidential there are no official 
figures as to the success or failure 
rate. 


FDA verdicts mark policy shift 


By Jenny Luesby in London 
and Richard Waters in 
New York 

Amersham International, the 
health sciences group, yester- 
day won approval from the US 
Food and Drug Administration 
for Myoview, its heart imaging 
drug. 

The company's shares rose 
15p to close at 850p following 
the decision by the FDA. which 
also cleared over-the-counter 
sales for both Nfcorette, a nico- 
tine-spiked chewing gum made 
by SmithHine Beecham, and 
Rogaine. the best-known brand 
in the treatment of hair loss. 

The products are the latest 
in a growing line of treatments 


to make the switch from pre- 
scription-only to consumer 
product status, signalling a 
drive by pharmaceutical com- 
panies to offset the loss of 
patents. 

SmithKline Beecham said 
Nicorette was the US’s first 
regulated over-the-counter 
smoking cessation prod- 
uct.Some other products - cer- 
tain nicotine patches, for 
instance - fall outside the 
FDA’s purview and have never 
needed prescriptions. 

Although freely available in 
34 other countries. Americans 
have had to visit a doctor and 
get a prescription to buy Nicor- 
ette in the 11 years since the 
product was first introduced. 


Amersham. meanwhile, 
expects annual sales of Myov- 
iew to exceed £45m by 1999, 
when it could account for more 
than 10 per cent of the compa- 
ny's turnover. The drug has 
been Amersbam’s fastest area 
of gro wt h, with its launch in 
Japan contributing signifi- 
cantly to improved results. 

Amersham has been helped 
by a technological edge in a 
market where an older genera- 
tion of drugs still account for 
almost half of sales. However, 
it does have a significant rival 
in Cardiolite, the imaging 
agent produced by a DuPont- 
Merck joint venture. 

The company yesterday said 
the worldwide market for heart 


imaging was worth about 
£250m annually, of which 
£140m is accounted for by the 
US. 

Rogaine, manufactured by 
Upjohn (now part of Pharmacia 
& Upjohn), won approval from 
tbe FDA after being rejected IS 
months ago. Regulators had 
withheld their approval out of 
concern that the drug is not 
sufficiently effective. 

The flurry of approvals for 
new over-the-counter drugs 
highlights tbe greater political 
pressure on the FDA in a 
Republican-dominated Wash- 
ington where the agency has 
become a focus for complaints 
about what is perceived as 
unnecce&sary regulation. 


Alcan reforms 
UK operations 



■EURO I 
TUNNEL 



EUROTUNNEL SHAREHOLDERS 


12 February J996 


Dear Eurotunnel Shareholder. 


Last September, we promised we would report to you about the end of Jaouaiy on our progress towards a durable sharing of 
the "pain'' of Eurotunnel’s situation between shareholders, banks and other relevant parties. 

Eurotunnel has made a lot of progress in 1995. its stait-up yea c After initial difficulties experienced with the reliability of 
equipment delivered to Eurotunnel by tbe contractors, the quality, frequency and punctuality of Le Shuttle services improved 
steadily throughout the year, as customer surveys confirmed. 

Our revenues rose from Little over £40 million in the first quarter of 1995 to just overfllO million in the fourth quarter. We are 
confident that 1996 revenues will be at least 50% above revenues we are reporting for 1995 (almost £300 million). Since 
summer 1995. our cashflow has covered not only all cash operating costs, but also our disciplined further capita) investment in 
our system and the payment of interest on the S% of our debts (£415 million) that has senior status and is not in 
During the current junior interest standstill, we are therefore cash flow positive, with no need for further borrowing. 

We plan to build on our initial achievements. The Joint Board last Friday approved a programme designed to optimise all 
aspects of tbe company's business. The benefit of lessons learned from customers and experience of the first 18 months of 
operation are expected to show this year. 

Four external sources are working to postpone our return to normality - defined as being able to service our debt when due and 
to plan die distribution of dividends. They are - tbe battle between die ferry operators on the Dover Straits; die faltering sun 
of rail services through the Tunnel by die national railways; die high margins on our bank debtumd the continuing inability or 
tardiness of the UK and French Governments to deliver without reserve their promises not to permit Eurotunnel to be 
disadvantaged nor burdened with undue cost by their fiscal or regulatory policies and practices. The two Governments above 
all have to recognise that their promises in tbe Concession, implicit and explicit, were promises to banks and investors 
worldwide upon which billions were advanced and invested. At tbe end of the Concession the two States will receive without 
cost tbe benefit of the billions invested. In addition, we are pressing our claim against the project contractors. TML. seeking 
compensation for the inadequacies of the equipment they delivered to us. 

Discussions to date between Eurotunnel and tbe representatives of the 225 syndicate banks have made some progress in 
defining the issues and common objectives. We have yet to agree any equitable sharing of cash flow or pain. Any accord will 
have to receive the unanimous approval of the syndicate and be approved by an appropriate majority of our shareholders. This 
will take time. Meanwhile, in defence of your interests, your Board; 

• has opposed any proposal in which the payment of interest and repayment of principal might well absorb tbe company's whole 
cash flow to the end of the Concession; 

- believes that it is necessary to above all to reduce both the debt outstanding and the interest accruing thereon, while fixing its 
rate over a long term, allowing 8 return to a stable financial situation within a " reasonable horizon"; 

• is determined that shareholders retain the largest possible stake of die eventual value of the equity, recognising that a part 
thereof may have to be conceded to lenders In return for larer and lower remuneration and repayment of their loans. 

To enhance the chances of reaching agreement we have derided, with die unanimous agreement of the Joint Board, to take the 
initiative in invoking the positive assistance available to us from the French legal system. Wholly unlike the British system the 
Fireoch system seeks to encourage friendly resolution. We have requested tbe President of the Tribunal de Commerce in Paris to 
nominate two "mandataires ad hoc". Thar role, best described as "good offices", is to assist the company in seeking a resolution 
of its difficulties. However, the Board and die management continue to be fully responsible for the conduct of the company's 
"Business as Usual". In response, after careful consultation with us. the President of the Tribunal de Commerce has nominated; 

- Lord Wakeham, Chairman of the Press Complaints Commission and former Cabinet Minister; and 

• Mr Robert Badintcc. former President of the Constitutional Council of France and former Minister of Justice. They have 
accepted tbe mandate to the satisfaction of both the British and French directors of Eurotunnel. Their role is informal, but 
under the authority of the Court 

Our duty is ro our shareholders. We believe it is possible to preserve for our shareholders a very substantial interest in the 
eventual equity value of the Channel Tunnel Concession, subject to our making safe progress through the next six to ten years 
and subject particularly to the two Governments recognising die obligations still upon them. After a slow and painful start your 
company is on its way towards realising its potential. We shall report further in our Annual Report, due to be issued to you in 
early May and at the Annual General meetings of shareholders in June. 


Sir Alastair Morton 
Co-Chairman 


Patrick Ponsolle 
Co-Chairman 



By Kenneth Gooding, 

Mining Correspondent 

British Aluminium, a new 
company that emerged fully 
fledged yesterday with annual 
sales of about £500m ($77Dm) 
profits of £25m and 4,200 
employees, is to be floated as 
soon as possible, according to 
Mr Ian McKinnon, the chief 
executive. 

The company was formed 
from the downstream 
operations of Alcan of Cana- 
da’s UK subsidiary - the sale 
of which was completed yester- 
day for about £200m. 

Mr McKinnon, made a for- 
tune when he and five col- 
leagues bought and sold Ley- 
land Bus in the 1980s. Now he 
is chief executive of British 
Aluminium and part of a team 
that will pay Tor and share 
about 15 per cent of the equity. 


The remaining 85 per cent 
will be shared equally between 
institutional investment funds 
manag ed by Mercury Develop- 
ment Capital. CVC Capital 
Partners and Morgan Grenfell 
Development Capital. They 
have raised £265m for the deal 
which (eaves Mr McKinnon’s 
team scope for investment 

He said he hoped British 
Al uminium would be floated in 
three to five years. The new 
management would bring a 
more entrepreneurial and fast- 
moving style to the operations. 

The sale is part of a sweep- 
ing restructuring which Alcan 
began late in 1993 with the aim 
of creating a “simpler, more 
focused company with strong 
market positions.” Mr Jacques 
Bougie, president, said recently 
the global restructuring would 
be completed by the middle of 
this year. 


Norwich Union stays 
silent on Farnell vote 


By William Lewis 

Norwich Union, which owns 
about 3 l /» per cent of Farnell 
Electronics, said yesterday 
that it had decided not to dis- 
close whether it had voted for 
or against tbe company’s pro- 
posed £l.8bn takeover of Pre- 
mier Industrial Corporation. 

“There is no mileage for us 
in making it public," Norwich 
Union said. The investment 
institution said it had told Far- 
nell. how it planned to vote at 
Thursday’s extraordinary gen- 
eral meeting, but “in a democ- 
racy you have a right not to 
declare how you vote". 

Norwich Union’s refusal to 
state how it will be voting fol- 
lows the disclosure by two 
other institutional share-hold- 
ers that they will be voting 
against the proposed deaL 

Prudential Corporation, 


which holds nearly 6 per cent 
of Famell, would not comment 
on whether it had decided how 
to vote. 

How Norwich Union and 
Prudential vote could prove 
crucial to whether Famell’s 
proposed takeover of Premier 
goes through. 

At the end of last week, 
institutions speaking for 7.5 
per cent of Farnefl’s shares had 
indicated that they will be vot- 
ing against the deal. 

There is no obligation for 
any shareholder to reveal how 
they have voted at company 
meetings. 

Farnell, in a statement 
released yesterday, said that 
“three out of the company's 
largest four shareholders, who 
together hold about 24 per cent 
of Farnell’s share capital, have 
already indicated their support 
for the transaction". 


Fyffes makes Italian 
fresh produce buy 


By David Blackwell 

Fyffes, the Dublin-based fruit 
and vegetable distributor, yes- 
terday continued its expansion 
into Europe by buying half of 
an Italian fresh produce group. 

The final price for a 50 per 
cent stake in Peviani, based in 
Milan, is understood to be 
about l£10.5m. Pev iani. which 
has net assets of I£5.3m. made 
pre-tax profits of I£3m in 1994 
on sales of l£80m. 

The deal is Fyffes ninth 
acquisition since July 1994. 
Last month Fyffes jointly 


RESULTS 


acquired the banana 
operations of its rival Geest. 
Other acquisitions have taken 
the group into Holland, Ger- 
many. France, and Spain. 

Mr Neil McC ann , Fyffes 
chairman, said the acquisition 
“represents the continued 
expansion of- our European 
business". 

The initial consideration of 
EE6.4m will be paid 50 per cent 
through the issue of more than 
3m new shares, and 50 per cent 
cash. A deferred amount will 
be based on Peviani *s average 
profits for 1995, 1996 and 1997. 


LEX COMMENT 

Lloyd’s 


Uoyd’a of LondOA 

fto-tax proft toss. Ebr>" - 



Slowly and painfully, Lloyd’s 
is crawling towards a resolu- 
tion of its problems. Lloyds 
needs to find £14bn of assets, 
to match the past liabilities 
to be taken on by Equitas, 
the vehicle central to the 
insurance market’s recovery 
plan This is one reason why 
it needs Names to co-oper- 
ate: Lloyd's wants them to 
contribute £3.9bn of Equi- 
tas's assets. In fact, since 
only £6 00m is expected to 
come from fresh payments 
from Names, this should not 
be too difficult even, a seri- 
ous shortfall on the £60Qm is 
unlikely to make or break 

the creation of a £14bn company. ■ 

What Names really have to offer, in return for a limit to 
their liabilities and an exit from the market, is not fresh 
money but an end to their legal claims. The more litigation is 
outstanding, the more difficult it will be for the market's past 
liabilities to be ring-fenced. And without a credible ring-fence, 
Lloyds’ future would be bleak. For this reason, Lloyd’s deci- 
sion to target 75 per cent of its £2£bn settlement offer to 
litigating Names is sensible. 

Nonetheless, the plan announced yesterday will do little to 
end the poker game between Lloyd’s and its Names. When the 
crunch finally comes, most Names will recognise that they 
would harm their own interests by letting the Equitas ‘plan 
foil But they will not sign up until they are convinced that 
the crunch has come. So far, Lloyds has not played its l^and 
cleverly. By encouraging Names to believe it could offer more 
than £2JSbn, it has given Itself little choice but to do so. 


1986 87 68 89 90 91 92 
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DIGEST 

Butte Mining 
case for UK 

Shares in Butte Mining lost 30 per cent of their market value 
yesterday, falling by to l%p, after a US appeal court ruled 
that the company could not pursue its action against fanner 
managers and promoters in US courts. 

The litigation has been Butte's main activity for eight years 
and it was suing for up to Slbn. 

The court did not comment on the merits of Butte’s case but 
said it did not have jurisdiction because “the alleged fraud and 
losses occurred when securities transactions were consum- 
mated in the UK". 

Mr David Lloyd-Jacob. Butte's chairman, said his company 
would now be forced to litigate fully in the (JK where, unlike 
the US, it might have costs awarded against it if it lost He 
recalled that Butte already had Sled, by way of counterclaim, 
an action against certain subsidiaries of Simon Engineering, 
seeking damages of ElDQm plus interest. 

Simon responded by emphasising it was not not a party to 
any UK proceedings, although it is attempting to reccWer-f 
£200,000 costs from Butte. The Butte action was against the 
Robertson Group and two of its subsidiaries which it acquired j- 
after the events cited in Butte's counterclaim. Simon pointed 
out that in his 1995 annual report. Mr Lloyd-Jacob had con- 
ceded “it is unlikely that Robertson has sufficient resources to 
meet the full amount". I 

Mr Lloyd-Jacob also recalled that Butte had filed another 
counterclaim for ElQOm. in an action from which Ernst & 
Young, the accountancy firm, was attempting to withdraw. # 
“Butte is reviewing the situation concerning the other defen- 
dants in the action originally filed in Montana," he added. 

Kenneth Gooding 

GKN expands in Asia 

GKN, the engineering group, is expanding its presence in the 
fast-growing Asian car market through a joint venture with 
Hanwha of Korea. 

GKN Automotive, one of its car components subsidiaries, 
will invest more than £10m in a 49 per cent stake in a new 
company which will make constant velocity joints and drives- 
bafts - GKN specialities - for the fast-expanding Korean 
motor industry. 

Initial supplies from the plant, which will have a planned 
capacity of 500,000 car-sets a year, will go to the new Samsung 
factory near Pusan. However. GKN hopes to extend its sales to 
other Korean manufacturers. 

The Korean motor industry has been growing exponentially 
on the back of buoyant export sales and strong government 
encouragement. Total car production grew by almost 12 per 
cent to 2.53m units last year. _ 

TTie Korean deal, which follows other transactions in China, 
Malaysia and India, is GKN’s 13th automotive joint venture 
and its fourth in the booming Asian market, where the com- 
pany says it wants to expand further. 

GKN shares rose 12p to 827p. Haig Smumwn 

Whitecroft in f 7m investment 

Cheshire-based industrial con g l o merate, is to 
invest £7m at its Edward Hall subsidiary 

kee P Edward Hall’s place as the 
fy p £ ber of medlcaJ cotton fibre for what is technically 
known as the non-woven and feminine hygiene market the 
principal products of which are tampons. ^ “f- 

nr!hf marke * ^ he* 31 growing steadily since the ei5 

opened fo rmer Soviet bloc countries to western 
totietnes and personal hygiene products. 

Part of the new investment is in bleachine and anrin*™- 

sasrJrSSSftJffi 
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*»*"•? products .U* COmpamE! 


Ion Hamilt on Fazey 



Arrow Trust 
Bryant Group 


- 6 imte to Oo 31 
. 6 mths to Nov 30 


Investment Trusts 


«Y to 


Barton* Were . 
06m Convertible 
Second Affiance . 


Yr so Doc 31 

Yr to Dec 31 

6 mflo to Jan 31 


ABituaUe 

Earning gra) 




in?q 

(97.2 } 

Mil 

(- ) 

[1.38 ) 

1.72 

a52 

6338 

(©■45) 

1.28 

21.48 

(16.71 ) 

6.75 

(6.17) 

25 2 


Brtngs tfnwn basic. Dividends shewn net. Rpms in brackets as tar amspmltnB petal 


H 

<9.06 j 
(23-09 } 


Chib* 

Payraanf 

Date ol 
paymen 

“ Dividends - 
Correspond*® 
Attend 

Tots tor 
year 


0.46 

1.45 

May 10 
Apt* 24 

041 a 

1.45 


1.978 • 

5.05 

Cumt 

payment 

Dale or 

wnm 

Cnraspomfcp 

Attend 

total far 
. Jtoto 

Tod'laa 

jeer 


4.5 

15 


Mar 29 


Apra 4 


4.7 

14 


1-5 

9 


9 

.. 46 






\kXP 


FINANCIAL TIMES TUESDAY FEBRUARY 13 1996 


' 0 fldon 


-Z ‘" . •'' r = Linux >• 

" .. :s at s.i 

.. 

- k,. -- ra te 

It pp.v-'.. I 

T | - 1' 1 le ^| 

u,j Qioe>! 

*ig.i 

;■ .* « «: 

• • •••- 


Agua Rica copper-gold 

deposit promises to be 
Argentina’s biggest 

Bv David Pflhng Mmrmai 1 Mrninrr ■ < • a— (ma 


COMMODITIES AND AGRICULTURE 


By David rating 
in Buenos Aires 

Argentina's Agna - Rica 
copper-gold deposit is shaping 
op to jje even bigger than that 
of ^nearby Bajo de la Alum- 
brerai^wMch last year was 
declared: the country's largest- 
ever mining project 
Agua.Ricaj 70 per cent 
owned by BHP Minerals of 
Australia, has an “indicated 
geological resource" of l_2ba 
tonnes, according to Canada's 
Northern Orion, which owns 
the other 30 per cent 
The deposit, in Catamarca 
province in north-western 
Argentina, contains I3.5hn 
pounds of copper, 9.5m ounces 
of gold and 846m pounds of 
molybdenum, the company 
said last) week. Northern Orion 
is 54.8 per cent owned by Van- 
couver-based gold producer 


Miramar Mining Corporation. 

“We understand from the 
rumours that it’s a very, very 
important project," Mr Jorge 
FiBol Casas, president of the 
Argentine chamber of mining 
companies, said yesterday. 
BHP, a member of the cham- 
ber, was keeping its drilling 
results very (dose to its ehret. 
indicating only that the deposit 
was “very interesting", Mr FI1- 
lol Casas said. BHP would not 
comment yesterday. 

If the deposit is big as Orion 
indicates, it would he nearly 
twice the size of Bajo de la 
Alumbrera. which has 650m 
tonnes of mineral resources 
and will cost an estimated 
$800m to develop. 

Alumbrera, which is only 
35km from Agua Rica, is expec- 
ted to produce 180,000 tonnes of 
copper and 640,000 troy ounces 
of gold annually for 19 years. 


Polish stretch of Russia-Germany 
gas line to be operative in autumn 


By Christopher Boblnski 
[n Warsaw 

The "first 107km Polish stretch 
of the Yamal gas pipeline will 
be ready this aut umn enabling 
an annual 600m cubic metres 
of additional Russian gas deliv- 
eries to the German market, 
Mr Kazimierz Adamczyk. the 
head of EuRoPol GA2 SA, a 
joint venture between PGNiG, 
the Polish gas supplier and 
Gazprom, its Russian equiva- 
lent said, yesterday. 

. Financing for the entire 
665km Polish stretch of the 
4,000km pipeline, which will 
eventually carry 65.7bn cum of 
gas from the Yamal peninsula 
in northern Russia still has to 
be arranged. However, comple- 
tion of file first stretch from 
Poland's German border to a 
link at Lwowek in western 
Poland with the country's own 


gas network will enable addi- 
tional deliveries of Russian gas 
to Germany by the end of the 
year. 

Mr Rem Iwanowicz Wiachi- 
rew, the head of Gazprom, 
added yesterday that the addi- 
tional deliveries had already 
been contracted but failed to 
give details. Currently most of 
the Russian natural gas deliv- 
ered to Germany and western 
Europe goes through pipelines 
in the Ukraine and the Czech 
and Slovak Republics. 

. Meanwhile ' EuRoPol GAZ 
SA. which will build and oper- 
ate the Polish stretch of the 
pipeline is about to begin a sec- 
ond round of talks with poten- 
tial advisers who will arrange 
the US$2.4bn worth of financ- 
ing needed for the project Mr 
Adamczyk said that the talks 
would start this week with 11 
groups which include one local 


bank and three groups where 
local banks have teamed up 
with foreign investment banks. 
The tender closed last Decem- 
ber 11. 


MARKET REPORT 

Al uminium 

prices rise again 

ALUMINIUM again took centre 
stage in London Metal 
Exchange trading yesterday as 
speculative buying was encour- 
aged by constructive chart pat- 
terns. The three months price 
closed at $l,65&50 a tonne, up 
$19. 

In the GOLD market New 
York traders lead the s piling as 
the price slipped another $2.60 
in London to $402.90 a troy 
ounce. 

Compiled from Renters 


Subsidy cuts threaten agricultural unity 

Reliance on real markets will mean every farmer becoming his neighbour's competitor 

M r Douglas Hogg, the ■■■■ " - ■ sure of that imbalance. Accord- stalls or tethers to control their This in turn means that to 

UK minister of agri- FARMEIVS VIEWPOINT mg to ministry calculations pregnant sows and forced to individual farms are balance 
culture, delivered 


starting in early 1998. 

“This would make 1996 a 
similar year to last year, when 
we had the good news about 
Bajo de la Alumbrera," said Mr 
Filial Casas. “That is extraordi- 
nary. . . It will mean a total of 
$3bn in mining investments in 
Argentina within the next five 
years." 

Argentina, which has very 
little mining tradition, has 
recently changed its mining 
code to make it more attractive 
to foreign investors. Among 
other big deposits recently dis- 
covered is the Fatamina gold- 
copper project in La Rioja 
province, neighbouring Cata- 
marca. 

CRA of Australia, which has 
an option to buy Fatamina, is 
drilling the site, located 4.000 
metres above sea level. Project 
offi cials believe Fatamina may 
also rival Alumbrera in size. 


M r Douglas Hogg, the 
UK minister of agri- 
culture, delivered 
some tough messages at last 
week's annual meeting erf the 
National Farmers' Union. He 
prefaced bis remarks by point- 
ing out that UK hum incomes 
had increased during the past 
four years by mare than those 
for most other sectors of the 
economy and went on to to say 
that British farmers must now 
become competitive in world 
terms and had better get used 
to the idea of running their 
businesses “without perma- 
nent production subsidies". 

Figures published by the 
minis try of agriculture a few 
days ago show that average 
farm incomes during 1995 are 
estimated to have risen by 29 
per cent in real terms. The rea- 
sons for such an increase were 
threefold; favourable weather, 
high world prices for some 
basic commodities and 
so-called “agrimooetary devel- 
opments" as further devalua- 
tion of sterling increased the 
value of payments from the 
European Union for such 
things as compensation for set- 
ting land aside. Chief beneficia- 
ries of the increase were arable 
farmers, who did very well 
indeed last year. 

In contrast, some intensive 
livestock farmers had another 
bad year, their problems being 
compounded by the high prices 
for cereals being received by 



By David Richardson 

their arable farming neigh- 
bours - cereals which they had 
to buy to toed to their live- 
stock. 

The mini stry figures spelt 
out clearly the contrast in 
their fortunes. Using an index 
of 100 far the average net farm 
income over all farming sec- 
tors during the three years 
from 1989 to 1992, that for 
cereal growers had, by 1995, 
increased to 245 in real terms. 
The comparable figure for pigs 
and poultry was 60 In 1995 hav- 
ing been 44 in 1994 and 22 in 
1993. Neither pigs nor poultry 
receive significant aid from 
either the UK government or 
the EU. They already exist 
“without permanent produc- 
tion subsidies". 

Clearly these inter-depen- 
dent sectors of farming are 
badly out of balance; and the 
accelerating decline in the 
number of farms where pigs 
and poultry are kept is a mea- 


sure of that imbalance. Accord- 
ing to ministry calculations 
there were in the UK 13,000 pig 
farms and 39,900 poultry farms 
in 1988. By 1994 the number of 
toms with pigs had declined to 
11,400 and those with poultry 
to 30,000. In both cases, most of 
the casualties were smaller 
farmers as production inevita- 
bly became further concen- 
trated on fewer, bigger, special- 
ist holdings. 

Two years of serious losses 
on pigs eventually led to a 
reduction in production across 
Europe. This caused a shortage 
of pig meat and for the past 
few months prices have risen 
and reasonable profits have 
returned, is spite of continuing 
high feed costs. Poultry pro- 
ducers have seen no such 
improvement in their fortunes, 
however, and many are still 
suffering losses. 

S uch cyclical pressures 
have, in the absence of 
stabilising subsidies, 
characterised pig and poultry 
production for years. Indeed, 
they have been instrumental in 
forcing farmers to seek ways to 
optimise efficiency (or in Mr 
Hogg's words, “to become com- 
petitive in world terms") and 
to adopt systems that do not 
always meet with universal 
approvaL Moreover, within the 
next three years, UK pig farm- 
ers, alone in the EU. will be 
barred from using restrictive 


stalls or tethers to control their 
pregnant sows and forced to 
use more animal-friendly and 
probably more expensive meth- 
ods. 

All of which leaves such 
fanners in a Catch 22 situation. 

Some try to improve their 
average returns by expanding 
their production when they 
think profits will be satisfac- 
tory and reducing numbers 
when they falL The time it 
takes to breed more, or less, 
pigs means they are usually 
out of step with the returns 
they hope to achieve and get it 
wrong. Hence the cynical 
nature of the business and the 
current forecasts that while 
the rest of 1996 should be prof- 
itable for pig fanners, 1997 may 
see an even, more disastrous 
downturn. Poultry has its own 
cycle, which tends to change 
even faster. 

None of this is new, of 
course. But the cyclical nature 
of these sectors has intensified 
as farmers have tended to spe- 
cialise in producing far fewer 
commodities. When I was a 
boy most would run a herd of 
dairy cows, fatten a few beef 
animals, keep a few hens and 
pigs, and grow a wide range of 
crops. Today that lias been 
proved to be uneconomic. Spe- 
cialisation is seen as the way 
to better profits and most farm- 
ers now concentrate on a 
strictly limited number of 
enterprises. 


This in turn means that tow 
individual tonus are balanced 
in the old sense of the word 
and although this may be too 
simplistic, the industry has 
become split between grain 
growers and grain users. 

In short, the days of a truly 
united agricultural industry 

are over. And as production- 
based aid tor additional com- 
modities is reduced, if not elim- 
inated. over the next tow years 
and more formers have to rely 
on real markets for their 
returns, income stability will 
decline and price volatility will 
be the norm not the exception 
- just as it is now with pigs 
and poultry. 

Every farmer will become his 
neighbour’s competitor. Shar- 
ing new ideas to improve pro- 
ductivity and profit which has 
been an integral part of the 
industry for generations, will 
have to be more carefully con- 
sidered. Farming will become 
like every other industry in 
which the fast and the fit will 
survive and the devil will take 
the hindmost 

Non-farmers will probably 
say “about time too, you have 
been protected from the harsh 
realities of business life for too 
long". That may be so. but it 
will be very different from the 
industry in which I grew up 
and a million miles from the 
popular image some townsfolk 
have of how we fanners lead 
our lives. 


‘Mad cow 5 scare helps pig prices to record level 


By Atfson Maitland 
In Malton, Yorkshire 

The scare over “mad cow 
disease” in the UK has pushed 
tip prices paid to pig farmers as 
abattoirs scramble to fill spare 
capacity. 

UK pig prices have reached 
an all-time high of 137p kilo- 
gram. of which 5p or 6p could 
be attributed to public concern 
over “mad cow disease", or 
bovine spongiform encephalo- 
pathy (BSE), according to Mr 
Max Hilliard, manag in g direc- 


tor of Malton Bacon, the big- 
gest pig processor in the UK 
and the second largest in 
Europe. 

He said yesterday that 
Britain's 400 small, multi-par- 
pose abattoirs had reduced 
their cattle kill as beef sales 
slumped and had bought pigs 
for slaughter to cover their 
fired costs. 

“They’ve been buying in pigs 
at higher prices and forcing up 
the price of the raw material’' 
to the detriment of processors, 
he said 


Malton Bacon, which slaugh- 
ters 40,000 pigs a week, has just 
won the first export licence 
granted to a UK pigmeat pro- 
cessor by the US Department 
of Agriculture, after fulfilling 
stringent requirements on 
hygiene, staff facilities and 
training. Initial sales estimated 
at £5m a year will concentrate 
on providing spare rihs for the 
US barbecue market 
Malton exports 13 per cent of 
its annual £350m sales to 
Europe. Japan, Korea and the 
Caribbean. 


Mr Hilliard said the pig mar- 
ket would not necessarily suf- 
fer another glut of the kind 
that pushed prices as low as 
39p a kilogram 18 months to 
two years ago. 

He said predictions of 
another trough could be 
confounded as some pig 
farmers pulled out of the busi- 
ness once they had paid off 
their bank loans and before 
tough new welfare legislation 
came into effect in the UK in 
1998. 

Prices should also become 


less volatile as the processing 
industry became more export- 
oriented. 

In general UK pig processors 
had not been geared towards 
overseas sales and had been 
unable to lift prices paid to 
farmers out of previous 
troughs by "exporting their 
way out,” he said. 

Mr Hilliard believed a drop 
in current prices to around 
125p a kilogram would be more 
acceptable to processors, while 
still ensuring producers a 
decent return. 
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BASE METALS 

LONDON METAk. EXCHANGE 
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GRAINS AND OIL SEEDS 
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SOFTS 
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MEAT AND LIVESTOCK 
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61-63 

i' 



■ WHEAT CUT (5800bu min: cantsffiOfla buetwB 


40325 +325 49585 49000 4.1B2 17822 

454.75 +275 45250 4S380 5808 89825 

45480 +250 45780 452J0 396 7829 

46380 +100 46680 46180 217 4,761 

46180 +380 46180 46180 5 1 

134061 05802 


■ MAIZE CBT g800 bu mfcr; ceraa/56to bushel) 

Um 365 80 +280 3&680 36385 32835146860 

MW 36980 +225 37080 36780 21832151806 

Jd 36580 +200 38680 36175 10,783 96.744 

Sep 31680 +1.75 31100 31780' 3815 29861 

Dec 30580 +125 30625 30480 7893 67.446 

Mr 31025 +125 31125 30980 203 4827 

Tetri 76849490218 

■ BARLEY LCE {E per tonne) 

Mar 1102S -085 11000 11080 3 582 

Mar 11Z00 -0 M - - -410 

Sap 107.00 31 

Nw 10980 20 240 

Jea 111.75 32 

Tetri 20 W83 

■ SOYABEANS C8T SflOObo irin; cawWOOta BustaQ 

Her 717.75 -225 72380 7T50O 23075 RS.13 7 

May 72780 -225 73380 72380 B0S6 42802 

Jd 73680 -080 74080 73380 6244 36.730 

Aag 73725 +4150 74080 73880 875 3897 

Sep 72125 +0.75 72380 71880 192 28G6 

MM 71380 +180 71680 708.00 5.408 41017 

TdsJ 4S0B419O04S 

■ SOYABEAN QtL CBT [6qO0Qbs: cente/lbl 

Her 2484 +0.13 2480 24.45 6895 34082 

Mar 2480 +4X14 2113 2403 2717 20039 

Jd 2528 +0.15 2148 2115 2056 16854 

Aog 25.42 +0.11 25.B5 2505 482 4.408 

Sap 2158 +0.13 2178 26.S 35 2073 

Oct 2174 +0.14 2192 2182 97 1806 

Tetri 12717 18228 

■ SOYABEAN MEAL CBT (100 tons; 5/ton) 

MW 2242 -10 2258 2238 10.796 28.706 

May 22S8 -10 2290 2278 580 2S865 

Jd 230.4 -18 2318 229.6 3.172 19.185 

Mg 230 2 -07 2318 2292 ,179 3002 

Sap 2215 -10 2288 2268 95 Z460 

Oct 2238 -08 2248 2228 193 1058 

Tetri 21071 87*91 

■ POTATOES LCE (E/lanne) 

Mw 2000 - - - - - 

Apr 1830 -0.7 1848 1790 57 .834 

May 2090 12 

Jon 3250 - \ - 

MW 1058 *«- * - 

Tetri 82 979 

■ FnBGHT LCE {S10 AtdflK point) 


HITURES DATA 

AS futims data ajpptoa by CMS. 


Demand was more selective this week repons 
the Tea Broker 'a Association. Assume met 
good competition at dearer rates Se l ecte d 
beet Oquortog Kenyas and Buundb. pertiadariy 
prfp, were aba strong and often dearer, but 
other bright East Africans lost 2p-l0p/kg- 
Mecflura were ateo tower by 2p-4p/k0. Off- 
shore: only fair demand M ess ter rams «fih 
some wfthdtBwafa. Quotattons best avafiabfe; 
14Sp-l79p/kg. good; 130p-140p/kq, good 
medium; 1i5p-i25p/kg, medium 86p/103p/ 
kgj am maelkm BOf>9*p/kg. Mghaat price real- 
ised was I79p*e for a burindl pd. 


M COCOA CSCE ftp tomes: Stennes) 

MW 1250 -12 1277 1254 2,483 14035 

May 1288 -8 1303 1282 2803 34036 

Jd 1308 -12 1326 1306 835 13.IZ7 

Sap 13a -12 13« 1327 71 10082 

Dec 1360 -7 1370 1350 12B 9047 

Mw 1388 -7 1395 1392 11 7032 

Totri 6024 920S9 

M COCOA OCCO) tSOB'sAonne) 

Feb 9 Price Pme. tag 

Dafly 93057 97174 

■ COFFK LCE (SAarme) 


tar 

2171 

-4 

2200 

2145 

2.997 

14057 

■toy 

1947 

-31 

2000 

1931 

2025 

11078 

Jri 

1876 

-35 

1935 

1865 

315 

4062 

Sap 

1854 

-26 

1905 

1650 

84 

2624 

Nov 

1838 

-22 

1BB0 

1840 

55 

1043 

Jm 

1825 

-28 

- 

- 

- 

136 


Total 1786 36820 

■ COFFEE ■C* C3CE P78000M: cents/Ug) 

Mte 121.60 +4.45 12985 121.10 4073 10.734 

May 11980 -170 12605 119.10 3876 11.120 

Jd 11780 -155 124.75 117.70 648 3087 

Sep 11885 -115 12150 11650 216 2.188 

Dec 115.50 -280 12180 71150 104 1.162 

Her 11400 -2.10 - - 99 Z72 

Total 8016 28096 

M COPfBS DCQKjJS cents/poumJ) 

Feb B Price Prw. Cay 

Comp, dafly 114.90 11281 

15 day awrasja 1098? 10175 

II No7 PREMUM RAW SUGAR ICE (oentS«Jd 


Mw 

1000 

- 

- 

- 

- 

- 

“W 

11.65 

- 

— 

- 


“ 

JU 

11.65 

— 

— 

— 


— 

Total 

■ WHT 

TE SUQA 

R LCE 

(5/tom 


* 

" 

Mw 

391.1 

+50 

39X5 

3790 3098 

4099 

May 

367.3 

+4.6 

3670 

3600 

1.080 

1X272 

Am 

3450 

+20 

3456 

3425 

454 

6029 

Oct 

3154 

+10 

3180 

314.7 

381 

3017 

Dm 

307.0 

+0.4 

3060 

3060 

7 

2001 

■tar 

3027 

- 

3020 

3025 

2 

634 

Totri 





6020 30099 


Fri> 

1428 

-0 

. _ 


_ 

469 

Mw 

Mw 

1445 

-15 

1470 

1445 

28 

630 

M»> 

Apr 

1438 

-4 

1460 

1449 

40 

1086 

Jri 

Jri 

1326 

-4 

1325 

1325 

3 

1420 

Oct 

Oct 

1350 

-6 

1350 

1X0 

1 

549 

Dec 

ten 

1355 

-15 

- 

- 

- 

45 

tar 

Total 





72 

ASZZ 

Trial 


Ctese 

ft Of 





■ Ol 

BH 

1449 

1483 





tfar 


m SUGAR *11 ■ CSCS IllZOOObs; cemz'Bjs) 

Mar 1229 +128 1208 110813802 57025 
Hay 1185 +006 11.77 1103 7082 38.104 

Jd 10.72 +000 1075 1047 2,0® 27030 

Qd 1046 +0.19 1007 1024 453 23,796 

Mar 10.15 +089 1015 1084 »1 13,481 

Ifay 1002 +807 1002 985 22 2872 

Totri 23062163011 

M COTTON NYCE pO.OOO&s: cents/toc) 

Mar 8403 -185 8580 84.15 3,476 15.744 

May 8506 -0.B4 8580 8580 1093 16.744 

Jd 85.47 -0.43 85.70 85.15 510 10988 

net 8080 +008 6000 8080 280 1067 

Dec 7161 +0.13 7175 77 05 689 12061 

trie 7905 +085 7980 7985 SO 1,128 

Total 6014 61,771 

■ ORANGE JUICE NYCE p5800lbs; cenaflba) 

Mar 124.40 +000 12180 12300 1082 9,672 

May 12505 -000 12600 12400 1855 8827 

Jd 12605 -0.35 127.75 12580 310 1,772 

Sen 1212 -0.70 127.00 12175 223 1087 

Hey 124.75 -105 12580 12580 67 578 

Jan 12400 -0.70 12580 12150 59 1883 

Trial 2006 21064 


VOLUME DATA 

Opoi Interest and Vauns data shown tar 
contracts traded on COMEX, NYMEX, C8T. 
NYCE, CME and CSCE are one day In amare. 


INDICES 

■ REUTERS (Base: iMfllalOO) 

Fab a Fob 9 month ago year ago 

21510 21540 21010 2257.7 

■ ftriurt* (Base: 1967=1001 

Feb 9 Feb 8 month ago yew 090 

24102 247-58 243. IB 22139 

■ GSC1 Spot (Bcttf 1970*100) 

Feb B Fob B month ago yoar ago 

192.40 192.17 20406 17583 


M LIVE HOGS CME (40,000tos: centsftb^ 
M 45.650 +QD5P 50.000 40600 82 


49.850 +OS5P 50000 48600 822 2652 

47.750 +0800 47 900 47.100 2078 12002 

Joe 52.675 +0000 52.725 52050 849 9.175 

JlA 51000 +0050 51.475 51750 282 2027 

Aog 49.450 +0-375 49650 49000 268 4064 

Oct 45050 +0025 45850 45.000 66 1074 

Total 5019 3S027 

■ PORK BELLIES CME (40,0001 bs; centsAba) 

Fab 60000 +1.900 60000 58.100 432 657 

Mar £0850 +2800 60050 57000 1088 2046 

May 60.735 +2000 60.725 59550 784 2.160 

Jd 59850 +1025 59 600 57.750 153 1014 

tag 50500 +1500 56500 55.100 28 227 

Total 2086 7004 


LONDON TRADED OPTIONS 

Strte* price $ tonna — Ca0a — — Pute — 


■ ALUMINIUM 
fiS.7%) LME 

1600 

1700 

1800 


(Grade A) LME 

2400 

2500 

2600 


M COFFEE LCE Ma> 

1500 671 

7550 621 

1600 S71 

■ COCOA LCE Mw 

075 32 

900 13 

925 * 

■ BRSVT CRUDE IPE Mo- 

1650 - 

1700 - 

1750 - 


May Jut May Jri 

99 126 34 48 

„ 48 74 81 94 

— 19 40 151 157 


Jul May Jul 
135 26 62 

84 60 109 

49 116 171 

May Mar May 
454 -7 

406 - 11 

364 - 17 

May Mar May 
61 2 10 
44 8 18 

30 24 29 

Apr Mar Apr 

31 

14-32 

7 


LONDON SPOT MARKETS 

M CHI/PE OIL R3S (per barrefrMar) +or- 

Dubai Sl5.31-503w -0815 

Brent Blend (dated) S17.17-7.19 -04)40 

Brent Biend (Mar) $1682-684 -0.040 

W.T.I. S1783-704W -0.110 

■ OH- PRODUCTS NWE prompt delivery CF (tome) 


Premium Gesoflne 
Gao OR 
Heavy Puri CM 
Naphtha 
Jet tori 
Dteeal 


SI 66-170 

5185- 187 
901-93 

$164-165 
Si 66-1 90 

5186- 1 B 8 


Pontoon Argus. Tri London (Wry 35 9 8792 

■ OTHHt 

Gold (per troy $40200 -2.60 

SBver {per troy ts)Z 571 5c +7.0 

Ptadnum (per trey oz.) $41850 -550 

Peladum (per troy oz.) $13880 -105 

Copper 123.0c 

Lead (US prod.) 4l.75c 

Tin (Kuala Lumpu) IS. 76m +084 

Tin (New York) 29650c 

Cattle (five weighty 119.5flp +1 .47- 

Sheep pwe wel^TtJt* i34.70p +074’ 

Pigs (five weighiJT H7.i4p +1152- 

Lon, day sugar (mw) $3060 -6.8 

Lon. day sugar (wte) 53688 -3.0 

Bartey (Eng. feed) 121.5u 

Maize (US No3 Yefiow) 15052 

Wheat (US Daik North) Ltoq 

Rubber (Marif I0»80p +050 

Ruttoer (Aorifr» lOS.OOp +0.50 

Rubber (KLRSSNol) 34880m +180 

Coconut Ofl [Phi)§ S747.5y +50 

Patoi Oil (Malay.)§ S5225y +75 

Copra (Ph^§ 482.0y +2.0 

Soyabeans (US) 1858u 

Cotton Omlook'A' Index 8805 

Woollops (648 Super) 438p 

C par u» wtase dheretai riattd. p pmcriVg ^ ceraata. 
r moRAs. m Uriavrian censAg. z >ua u Feb.* w Iter, y 
FetAta- * OrilDec London Pny»cri. § OF Rotterdam, * 
BuOon markei ctoae. * Sheep (lire wright pneeaj- * 
CtangB on m* T 


. enjoy I* Admire, appredata. task ta, be happy ia, rid#* in. ffycm quatififorihe 
’ lOutWiaarter* and year riearidiy bill is aver 7/2X00 pa. you mayof/ay agniflaoa . 
, saviii^i by iwliehuig lo an Eastern cmsrqq. * Full details mnflaMr on rrqnrn. j 


(BBiaewtaratarafleBBr 


^0800 99 77 55 /iWMMgl 

W b P -1 o( Efafan Qmop pt rM\ 1 i C T ■ I CITY 


CROSSWORD 

No. 8, 992 Set by DANTE 



ACROSS DOWN 

1 State benefit is about right (61 1 Meet primate about to postu- 

4 Co-operate in production of late (8) 
drama and dance (4,4) 2 Supported or pushed out (6,2) 

9 It’s looped around a dog (6) 3 Bearing on a lever manipu- 

10 What’s made isn’t Teal - only lated by a worker (8) 

different (8) 5 Second-mate in ship of the 

11 Place of secret laughter (6) line (6) 

12 Ratification contains error (8) 6 One hundred in cathedral city 

13 For the returning traveller (3) said to be poor (6) 

14 He doesn't attend to his les- 7 Bail is arranged for those hav- 

sons (6> ing reasons for innocence (6) 

17 Went quietly to give inside 8 What is wrong in a record 
information to the editor (7) being beaten? (6) 

21 Free to think again (6) 12 Told to go after a booking? 

25 Amphibian decapitated - not (4,3) 

right (3) 15 The cash element (3) 

26 Suitable anger with which 16 His opposite number (3) 
lather sent back the drink (8) 18 The last place you would 

27 One can’t do more than this expect to find someone (5,3) 

(6) 19 Produce vibrations and notes 

28 It gives us illumination - like are created (8) 

a star (8) 20 IPs very bard yet maths revi- 

29 Superior office (6) sum is essential (8) 

30 Hustling around in the day- 22 US state taking a right from 

time (8) another (61 

31 Coming into season (6) 23 Depend upon Roy and Len 

getting involved (4.2) 

24 Minimum Investment for 
patrons of the pools (6) 

25 Adjust height a fraction (6) 

Solution to Saturday’s prize puzzle on Saturday February 24. 
Solution to yesterday's prize puzzle on Monday February 28. 







I 


FINANCIAL TIMES TUESDAY FEBRUARY 13 1996 


INTERNATIONAL CAPITAL MARKETS 


US Treasuries firmer in wake of quarterly refunding 


By Maggie Urry in New York 
and Martin Brk» fen London 

US Treasury bonds were firmer 
yesterday in subdued trading 
In the wake of last week's 
record quarterly refunding. 
The lack of economic news, the 
closure of the Japanese market 
for a national holiday, and the 
celebration of Lincoln’s birth- 
day by some US states also 
contributed to a quiet trading 
day. 

Near midday, the new 30- 
year Treasury bond auctioned 
last Thursday was ft higher at 
98% to yield 6.077 per cent, 
while at the short end of the 
maturity spectrum the two- 
year note was Tip ft at 100ft, 
yielding L830 par cent 

The primary dealers which 
bid for the $44.7bn of new 
three, 10 and 30-year paper last 
week, were distributing the 
securities to end-investors. 
Until that paper has been 
cleared off the dealers’ books, 
traders said, the market may 
lack any clear direction. 


Traders were also nervous 
ahead of today's release of the 
employment cost index, which 
they fear could show a fester 
rise in wages in the fourth 
quarter. That could cause infla- 
tion worries and raise doubts 
over when the next cut interest 
rates might come. 

The Public Securities Associ- 
ation said foreign buying of 
Treasury bonds surged in the 
third quarter of last year to the 
highest percentage since 1978. 
Foreign holders owned nearly 
30 per cent of the $3,0Q0bn mar- 
ket, the PSA said. 

■ European government bond 
markets fell in quiet trading 
with little to give a strong lead, 
although the Italy slipped on 
domestic worries. 

■ German bonds fell as inves- 
tors stayed on the sidelines 
after last week’s volatility. The 
caution seems set to continue, 
at least until M3 figures are 
released next week. 

Among factors causing 


uncertainty in the bund mar- 
ket, traders pointed to concern 
over the depth and range of 
interest rate easing, today's 
auction and the possibility of 
the end of fixed-rate repos and 
a return to variable rates, with 
doubts over European mone- 
tary union clouding the longer- 
term picture. 

“There is little potential in 
the near term for the market to 
go up." said one trader. 

Today’s auction is for up to 
DMlZtua of a 10-year bund, and 
Mr Christoph Anhamm, an 
analyst at UBS in Frankfort, 
expects the bond to have a 6% 
per coupon. The Bundesbank 
Council meets on Thursday, 
and this week may also see a 
return to variable repos. 

The yield on two-year paper 
rose by 2 basis points and that 
on 10-year paper by 4 basis 
points, with the spread 
between the two maturities 
settling at 237 basis points. 

On Liffe, the March 10-year 
bund future closed at 98.86, 
down 0.06. The yield spread of 


10-year bunds over Treasuries 
rose 2 basis points to 41 points. 

■ French government bonds 
slipped in line with bunds, and 
on Matif the March future set- 
tled at 121.76, down 0 M while 
March Pibor settled at 95J55, 
down 0.02. 

The yields on both one-year 
paper and 10-year bonds rose 
by 3 basis points, with the 

GOVERNMENT 
BONUS 

spread between the maturities 
at 202 points. The spread of 
10-year paper over bunds was 
static at 40 basis points. 

■ Italian bonds underper- 
formed Germany and futures 
slipped more than a point on 
concern that Mr Antonio Mac- 
cani co, prime minister desig- 
nate, would not be able to form 
a government and elections 
may have to be called to decide 
the issue. 


Better credit standing helps Finland 


By Antonia Sharpe 

Finland reaped the benefits of 
its efforts to improve its stand- 
ing with investors yesterday 
when it launched a fibn 10- 
year global bond offering. 

The deal its first in dollars 
since 1994, is set to be priced 
today at 36 to 37 basis points 
over US Treasuries. This com- 
pares with a launch spread of 
55 basis points on its old 10- 
year dollar bond dne 2004, 
which is trading at about 31 to 
33 basis points over Treasuries. 

Morgan Stanley, which 
arranged the offering, said the 
spread reflected the market’s 
improved perception of Fin- 
land’s credit The country is 
rated AA2 by Moody's and dou- 
ble-A minus by Standard & 
Poor’s, which also has a posi- 
tive outlook on the rating. 

Since 1992. Finland's govern- 
ment deficit has fangn from 12 


per cent of gross domestic 
product to about 8 per cent It 
has also reduced its foreign 
currency debt by relying more 
on Its domestic bond market 

Morgan Stanley said most of 
the demand for the paper had 
come from Europe and the US 
but that the issue would also 
be marketed overnight in 
Japan and Asia. 

INTERNATIONAL 

BONDS 

International demand for 10- 
year dollar paper remains firm, 
which should encourage more 
issuers to tap this part of the 
yield curve. The Inter-Ameri- 
can Development Bank is 
believed to be looking to raise 
$lbn through a 10-year global 
bond offering, with pricing 
rumoured at about 24 basis 
points over US Treasuries. 


Elsewhere, the D-Mark and 
lira sectors of the eurobond 
market remained well-bid for 
emerging market paper, 
prompting the Province of 
Buenos Aires to launch a 
DM250m offering of five-year 
eurobonds and Telebras to 
launch L150bn of eurobonds 
due 1999 fungible with an out- 
standing issue of L350bn. 

The Buenos Aires deal, its 
second in D-Marks, was priced 
to yield 525 basis points over 
five-year German government 
paper - which offered inves- 
tors a significant pick-up over 
Argentina's outstanding 
D-Mark bonds which were trad- 
ing at a spread of 360 basis 
points yesterday. 

CS First Boston, which 
arranged the deal, said the 10 
per cent coupon was what 
investors were after. The main 
demand for the bonds came 
from retail investors in Swit- 


zerland, Germany and the 
Benelux countries. 

Syndicate managers believe 
Venezuela is close to launching 
a five-year D-Mark issue of 
between DMSQOm and DMSfrJm. 
Other emerging market names 
could also tap the market for 
D-Marks or lire. 

Today, the D-Mark sector 
should see a DMlbn five-year 
offering from Landesgirokasse 
Stuttgart, the second largest 
savings bank in Germany and 
the first to tap the interna- 
tional bond markets. Dealers 
expect the bonds to be priced 
to yield 40 basis points over 
Goman government paper. 

Uncertainty over tile direc- 
tion of the German bond mar- 
ket prompted Merrill Lynch to 
launch a DM200m floating-rate 
note issue due 2000. The bonds, 
which carry a margin of 25 
basis points over three-month 
Libor, were bought by inves- 


On liffe, the March future 
fell 1.05 to 11129, and the yield 
on two-year paper rose 17 basis 
points while that on nine-year 
bonds ruse 16 points, with the 
spread between the two matu- 
rities at 107 basis points. 

Mr Steven Major, an analyst 
at Credit Lyonnais in Paris, 
said a fen of one percentage 
point in BTPs was not unusual, 
but added: “It Is unlikely that 
the market will fall much 
further. 

“The market needs to see the 
negotiations form a govern- 
ment so there doesn't need to 
be an election, which will add 
an interminable amount of 
time to the process.” 

The yield on two-year paper 
rose by 17 basis points and that 
on nine-year bonds by 16 
points, with the spread 
between the maturities at 107 
points. The spread over 10-year 
bunds rose by 13 basis points 
to 427 points, while the spread 
of Spanish paper over bunds 
tightened by 2 points to 360 
points. 


■ UK government bonds bad a 
quiet day but rose against 
bunds, with the 10-year spread 
tig htening by 3 bads paints to 
160 points. The March future 
on Uffe dosed up ft at 109ft m 
low volume of 38,000 contracts, 
while in the cash market the 
yield an two-year and on 10- 
year paper rose 1 basis point. 

January producer price sta- 
tistics were lower than expec- 
ted. "Underlying inflation is 
virtually collapsing in the 
manufacturing sector,” said Mr 
Don Smith at HSBC Markets. 

Mr Simon Briscoe at Nikko 
said the figures were a promis- 
ing background to the Bank of 
F.n gland inflati on report, due 
tomorrow. “It is encouraging 
that companies have not tried 
to force through higher prices 
in the wake of the base rate 
cut and stories of stronger 
retail performance over the 
Christmas period,” he said. 

fl The Swedish government 
yield curve steepened as trad- 
ers positioned themselves 


aiwad of today’s d ec i si o n on a 
cut in the repo rata 
The yield on short-dated 
paper fell 7 basis points while 
on nine-year bonds it rose 1 
point, with 123 basis points 
between the maturities. The 
spread over 10-year bunds 
tightened by 2 basis points to 
265 points. __ 

Mr Jonathan Davies at UBS 
said the Biksbank had roam 
for a cot, perhaps of 25 basis 
points, since statistics were 
showing evidence of slowing 
inflationary pressures. A deci- 
sion to hold the current repo 
rate could result in a sell-off at 
the short end, he said. 

However. Mr Michael Dicks 
at J.P. Morgan said a cut might 
fuel uncertainty, since it would 
takP. the repo rate to the bot- 
tom of the range over which 
the Riksbank governor has 
autonomy. Making such a 
move without shifting the 
publicly-announced range 
might suggest that not all 
Riksbank board members were 
in favour of cutting; he said. 


NEW INTERNATIONAL BOND ISSUES 


Bo m wwr 
US DOLLARS 
Rapubfic Of Attend 

D-MARKS 

Province o t Buns Abes 
DSL. Banfctfb) 

MerrB Lynch a Cot 

YEN 

Landvrirtschafttche n o ntanbnk 

SWISS FRANCS 

Abbey Nan Treasury Services 

LUXBffiOURO FRANCS 
Btaopean Investment BarfcA 
ITALIAN URE 

TgMwaW 

ecus 

LB ScNesnvtg-HoisMnfa) 

CANADIAN DOLLARS 
Farm Credit Corporation^) 


Amount Coupon 


Mar SCO) 12SB 
Feb.2006 020 

Mar 2000 02258 


Mar 1998 Undtacl 


Feb 1989 UncOsd 


Book-mimer 


WgWtjg Morgan Star#* S Co Inti 

+S5(5*tt-OCBCSFB-Htact«ibank 

- CommerzbanK 

Meng Lynch Bank 

- Salomon Brothers inti 

- Deutsche Morgan GranfeS 

BCEE/BQL 

BCUUP Morgan SacurttfeB 
t$5%-89) Paribas Capita) Martels 


Dec 2000 02291 ttatfnv%-O0) OBC Wood Ouidy 


flnaf terms, non-cafiable iriess stated. YieM spread (over nxevart government bond} at launch supplied by lead msiager. vKMbted. * 
Fkwng-rate note. 4S«ri-ennual coupe*. R: fixed re-offer price: fees ffiwi at re-after level, a) Priced today at 38-37bp over 
Treasuries, tfl DMSOOrn touched 29/1/80 was increased to DM750m. cl) Rax 10-yr index x 81%. 0 3-mh Ubor +25bjL d) Fimgibta 
with LSSObn. Plus 18 days xenred. a) Spread relates to French govt Ecu BTANs. 0 Long 1st coupon. <0 Short 1st coupon. 


tors looking for a defensive 
inxfnim«»nfr- T TnHire the doIUr 
market there is no constant 
supply of FRNs in the D-Mark 
sector. This has caused second- 
ary market spreads to tighten. 


• Moody's yesterday con- 
firmed the A1 rating of Pear- 
son, the media company which 
owns the Financial Times, fol- 
lowing news that ft plans to 
buy the US text book publisher 


Harper Collins, for $580m. 
However, Moody's changed the 
outlook to negative from stable 
to reflect the increased event 
risk. About casm of debt is 
affected. 


Revolving 
credit for < 

St-Gobain » 

By Martin Brice 

A fSQQm seven-year lean has - 
been launched for -Saint- -‘ 
Gobain, the French glass and i 
materials group. The multi- '* 
currency revolving .credit, * 
which Includes a swing-line . 
option, has been arranged by 1 
ABN-Amro. Chemical Bank * 
and Deutsche Mafgan Grenfell. J 
The funds will be used for gen- J 
eral purposes, : including : 
back-u p for the company’ s J 

SYNDICATED 
LOANS • • : • , 

commercial paper programme. - 
Banks are being asked to - 
subscribe to the loan in i 
tranches of $5Qm, for which the : 
participation fee is 5 basis ' 
points, or of 530m for a partici- 
pation fee of 3 basis points. 1 

Terms of the loan are 125 - 
basds points over Ubor for the • 
first five years and 150 basis - 
points over Libor after that 
The commitment fee is 
basis points fear the first five * 
years then 7 basis paints. A fee 
of 25 basis points is payable if .. . 
more than half the facility is - 
outstanding. • • 

• Romania has taken a step; 
towards full access of interna- ’ 
tirmai capital markets with the 
private placement via Merrill. 
Lynch of a $50m five-year float* 
ing-rate note for the National 
Rank of Romania. It follows 
two syndicated loans for 
Romania last year, both of 
which were oversubscribed 
and increased in size. The NBR 
has applied for credit ratings 
which are expected this quar- 
ter. It also plans a eurobond. 

• Israel Electric Corporation 
has raised a five-year £ioom 
loan at 50 basis points over 
Libor from a consortium of 20 
banks from the US, Europe and 
Asia. The loan was oversub- 
scribed in syndication, and 
increased from $50m. The syn- 
dicate' was led by Union Bank 
of Israel, Euro-Trade Bank, and • 
Sumitomo Bank of Japan. 


WORLD BOND PRICES 


BENCHMARK GOVERNMENT BONDS 



Cotfeon 

Red 

Date 

Price 

Day's 

change 

Yield 

Week 

ago 

Month 

ago 

Australia 

10.000 

02/06 

113.2470 

_ 

8.05 

6.14 

8.11 

Austria 

5.12S 

02/06 

97.0000 

♦O.D10 

8.48 

0.40 

629 

Bslgkin 

7JXX> 

05/08 

102.8800 

-Q-170 

B.00 

6.53 

068 

CanoPa * 

8.750 

12/05 

112.1600 

-0.100 

701 

7.14 

7.08 

Denmark 

8.000 

03/06 

104JJ600 

+0.120 

720 

723 

7.16 

Francs BTAN 

7.000 

«W» 

105.8750 

-0.130 

3S2 

5.56 

500 

OAT 

7250 

03/06 

105.1200 

-0.170 

6.54 

6.58 

601 

Germany Buid 

6.000 

01/06 

99.1600 

-0.190 

6.11 

6.12 

5.99 

Ireland 

6XX30 

08/06 

1032700 

-0430 

723 

705 

7.48 

Italy 

10.500 

09/05 

102.3200 

-0900 TOUT 

10.06 

1CL45 

Japan No 12 9 

&400 

03/00 

1172590 

-0.O3O 

1-85 

1.83 

1.72 

No 174 

4800 

COO* 

110.9970 

-OOIO 

209 

206 

2.90 

Netherlands 

6jxn 

01/06 

982200 

-01(30 

8.1S 

6.18 

5.97 

Portugal 

11^75 

02/05 

1132500 

- 

9.52 

9.53 

908 

Spain 

10.150 

01/06 

1023300 

-0060 

9.72 

9.80 

906 

Sweden 

aooo 

02835 

6321 10 

-0050 

8.78 

&G9 

8.32 

UK Gttts 

8.000 

12/00 

104-13 

- 

6.90 

7.03 

&97 


7^00 

12/Q6 

99-01 

- 

7.63 

7.74 

701 


9000 

10/06 

109-20 

-1/32 

7.79 

707 

7.65 

US Treasury • 

5.625 

02/06 

99-30 

- 

5.63 

5.7T 

5.56 


5000 

02/26 

96-82 

+W32 

6.10 

618 

506 

ECU {French Govt) 

7JOO 

04/05 

103.8700 

♦0.050 

604 

6.86 

6.88 


Lonoor ctwnfl. Haw Yarii <nkl-day 

t (Sow fnAK/ng wttMdbg tan si tZ5 pr oant payaV* by t 
Priam US, UK in 32nd\ othm m Oedml 


Snns MMS Hamadtn* 


US INTEREST RATES 


One note. 

Pimntt 6% Tmmortti 

firotor ban fan T TTmmortfi 

MJinda 5% Ste mo _ 

Frttad* tf ttarentat- - 0 m yrer _. 


7teasury BBs end Bond YieHs 

5,05 Two y*» .. 

5TB Ttxwjw 

<83 year _ 

401 10-par 

— *.81 30-par 


BOND FUTURES AND OPTIONS 


France 

■ NOTIONAL FRENCH BOND FUTURES {MATIF) FFrSOOOOO 



Open 

Sett price 

Change 

High 

Lew 

ESL vc* 

Open cm. 

Mcr 

121.78 

121.76 

-004 

12100 

121.62 

72062 

146086 

Jun 

123.04 

1210 2 

-0.10 

122.04 

12104 

4064 

18,671 

Sep 

12000 

12008 

-0.10 

12000 

12000 

238 

2.177 


■ LONG! TBffll FRENCH BONO OPTIONS {MAT^ 


Sblka 

Price 

Mar 

- CALLS — 
Jun 

Sep 

Mar 

— PUTS 
Jun 

120 

1.87 

. 

- 

an 

001 

121 

1.06 

. 

- 

027 

1.14 

122 

0.4S 

- 

- 

084 

1-58 

123 

0.14 

104 

- 

105 

- 

124 

004 

0.66 

- 

- 

- 


Ext vd. Mol. Cafe 11.713 Puts 11364 . Protore day* i 


1 197.479 Pin 199/411- 


Germany 

■ MOTIONAL GERMAN BUM FUTURES [UFFQ* DM2HL000 IQOlha of 10055 

Opan Sed price Change Htfi Low Esc. vd Opan kit. 
Mar 98.73 88.75 -0.18 9088 9852 119083 238278 

Jun 87.70 97.87 -0.16 87.86 97.70 2112 18571 


UK GILTS PRICES 


■ BUND RTTURES OPTIONS (UFFE) DM29QJOOQ putts ol 100S 


Mar 

Apr 

CALLS “ 
May 

Jttl 

Mv 

Apr 

PUTS 

May 

Jun 

056 

0.50 

074 

002 

0.31 

1.13 

1ST 

1.55 

000 

033 

005 

071 

0-55 

146 

1.68 

104 

013 

020 

039 

0-55 

008 

1.83 

2.02 

2.18 


Est Wl total. Cte 19037 PUS 101B7. Previous day's open M, Cafe 389544 Pus 234878 


■ NOTIONAL ITALIAN GOVT. BOND (HTTP) FUTURES 

(UFFE)~ Lire 200m iflOths of 100% 

Open Sot price Change rtgi Low Est. vol Open tat 
Mar 111.85 111.29 -1.05 111.68 110-81 517B8 62BB4 

Jun 110.85 11081 -104 111.11 11080 321 5867 

■ ITALIAN GOVT. BOND (BTP) FUTURES OPTIONS (UFFE) Ura200m lOOths of 100*. 


Strike 

Price 

Mar 

■ f!Al IS ■ 

Jrai 

Mv 

- PUTS 

Jun 

11100 

0.85 

2.10 

0.58 

2£9 

11150 

009 

1.85 

oao 

2.54 

11200 

038 

102 

1.09 

201 


Ere. vol. tot It. Cols 9397 ne 8617. Prmioia <toy* man W, CM 9034? H/t» 87948 

Spain 

■ NOTIONAL SPANISH BOW) FUTURES (MEFF) 



Open 

Sea price 

Change 

Kflft 

Low 

Mar 

Jl»l 

UK 

95.41 

95.15 

9506 

95.10 

-0.03 

-1.20 

95.77 

95l2D 

9403 

9500 


■ NOTIONAL UK Gfl_T FUTURES (UFFE)' £50.000 32rxfe of 10096 

Open Sea price Change Ugh Low EsL vol 
Mar 109-02 109-10 *0 108-14 100-00 36705 

Jin 108-18 106-18 +0 108-18 108-TB 238 

■ LONG GILT FUTURES OPTIONS (UFFQ E50.000 BWtt ol ICO* 


Strive 

Rice 

Mar 

Apr 

CALLS — 
May 

Jun 

Mar 

Apr 

PUTS — 

May 

109 

0-46 

0-57 

1-17 

1-38 

0-28 

1-21 

1-45 

110 

0-17 

0-33 

0-55 

1-08 

0-61 

1-81 

2-19 

111 

O-OS 

0-17 

0-36 

0-61 

1-49 

2-45 

3-00 


Open Ml 
52.026 
1.Q50 


Open tat 
136403 
1832 


Est w* total. Cate 9920 Putt 1090. Previous day's Open mu Cafe 42031 Pw* 3*115 

Ecu 

■ ECU BOND FUTURES (MATIF) ECUICC.DCO 

Open Sett price Change ttgh Low Eat vol Open ML 
Mar 9066 90.78 *0.04 9080 9080 1865 8.438 


■ US TREASURY BOND FUTURES (CBT) 5100000 32nds Of 100% 

Open Latest Change Wgh Low Eat voL Open tat 

Mar 119-26 119-28 *0-08 118-29 119-17 482^23 323.835 

An 119-09 119-12 *0-06 118-12 119-02 a .564 45,909 

Sep 118-20 118-16 -0-05 118-34 118-15 642 5.985 

Japan 

■ NOTIONAL LONG TERM JAPANESE GOVT. BOND FUTURES 

(LIFFE) VIOOm lQQtfa ot iptm 

Open erase Change H &i Low Est vd Open int 

Mar 1 19-82 11951 119.82 280 0 

H&38 11808 11847 147 0 

‘ LB=FE tarns abo ndod on APT. AM Opan Wares Sgs. se tar prewus ttty. 


-wa- 
tt fed Prfcuf ■ 


—52 week - 
r- root Um 


Sttatt" Otea tt la Rm Tam) 

ftftpeWK# H94 

OdJl3^pe 1998ft llfll 

CBnrerekBlQpc1996— an 
Tran 13LpC 1 997ft — 12X2 

Eb»T0«2PC1997 1005 

Tress Car 7pcl«m — OBI 

iron BVpc 1007ft 042 

BOi ISpc 1BB7 13.14 

&Lpc 1938 9-17 

Troas 7U(X19S8ft 7.12 

TmasKpc iBSHJBft- 074 

Trawl 5*290 -98ft 12J6 

En*12pcl998 IQ* 

Tress V&k lOWft 083 

TUBS Rgbfa 1999 - 

Erefl1Zf.ee 1999 1090 

THUS 10*8*19® M9 

Trias Epe 1909 ft 013 

ComereWt IDLpc 1999- 6ZI 

(tens 9pc 2000ft 

-ness I3DC 2000 iaaj 

14|ic 19 68-1—. — 11* 

Titas ape 2000ft 7* 


ftetslW— Tam 

Trees woe sour &90 

Toe 2t»i ft 743 

9teE30D2 ... ms 

8* 2003ft 7J1 

nte30m. sju 

I"” n ?ttC 2001-4 174 

1999-4 — 427 

?"*^e9*ac2004 — 148 

ffi 

^B»l2*»e2onM am 


SJB HBA 
545 101H 
547 103 

187 1081} 
549104iW 
642 101V 
603 icoa 
&T0 114*. 
820 106i 


&a ii3S 

157 107S)| 
— 100* 
64S USii 
187 11l£ 
1G9 B7fi 
180 1114* 
US 107JJ 
840 132R 
139 IlfiB 
190 1003 


— r«E 
106 s * 

HZ ImB 

” 117* 

107ft 

TO ZA 

1004 

124*1 

*A ii^ 
♦A ioei 

-A iiza 

loejj 

105% 


Treat 8 *?pc TD nS ft 

,'S‘s 7!l9e2M8 » 

71bc 2009ft— 

103 LT-wTS 

UW1 Bpo2092-6tt — — — ■ 

104& Trees 1 1ll pc 2003-7 

97/j Treat 8*2PC 7007 ft — . 

13*afK 2*4-8 

Trm fee 2009 ft 

69)3 nw fee 2009 

94* Treat 6 1«pc 2010 

1ZH 

1090 


T11A 

UBV tt re r W itte Vs— 

90i Oarer 9pc La 2011 ft 

l^i Tran Opt 2ffi 2ft 

1D ?» Treat S*2PC2BB-I2#-. 

Tt4* Tress fee 2B13ft 

96ft 7 Lee 201 2-1 5ft 

fee 2015 . 

Treat 81 pc 3717ft 

tabtfec 2013-17 


_ feu- 
W M ftfceC- 

841 740 106ft 

747 742 99ft 

7.71 747 100*2 

745 7.75 IDIg 
946 7.45 122U 

M3 7.72 W5H 
BBS 743 135C 

841 7J8 lOflSi 

749 743 101% 

7.13 741 87% 


&22 742 1099 

8.W 742 lOSfi 

646 7.58 aoj, 

746 743 100ft 

749 744 98ft 

7.98 743 100ft 

513 749 107*8 

876 801 137ft 


_ S2 wa* _ 
-ar- Hpfi cm 

-ft 10«) 97% 

*ft lOia 9«B 

*ft 103% 92% 

-* mi ask 

125ft mu 
♦ft 10B)J 9TB 
♦ft 138U 126ft 

11211 101% 

♦A »0*t HA 
♦2 88ft 79ft 


0 PrtraE ♦«- 




- 218 216% 
1.43 242 112% 

2.96 343 179}J 

3 15 352 174ft 

3.17 351 115ft 


acDB 127 352 1B3,’, 

— „J7M) 356 359 165,i 

ZjaBC-ll (7*4» 141 341 171% 

?»apem <aaq i« 344140% si 

zijjicna J81« 350 347 14M 

ihm'Oi— J83J3 355 348 143H 

354 347 M9U 

AlgpcTOtt — 1135.1) 357 349 117B 


— 187% 1 
«ft nag 157 

is% 1 

♦ft 149ft 131 
♦ft iaa loin 
♦ft 120ft 108*1 


PWepecUve rad raa—pfen rare on pmpeta d inftareon ol n) 
ION and B) 694. ft Figures W parerafuam Ehoar RPl base tar 
todettig (to 8 months pricr to issua} and tave been reflusisd u 
reflect rsoasTva of HPI to 100 In Fabrurey 1987. Convorewn 
•actor 3445. RPl tar May 1995: 149.7 and tar Dssttas- 1995: 


♦ft US) 101)1 "" 149 

♦ft 113ft 102ft 

— 824, 72% 

IS* «w OthfeT Fixed Interest 

♦*4 101U 32 

- 10»ft 93JJ yw, 

-ft 111% 100)1 HMD H Bid 

-* i4i » «7R ... 


— — 52whI(.- 

W Bfe PiteeE ♦»- Htfi Lire 


749 112ft -fft 114 t 

749 ®ft *ft WTft 

748 112% +A 11*% 1 


749 98ft 

758 112% 
744 

759 114*1 


759 114ft 117ft 

7.19 118A +ft H9*J 


757 112ft 
759 94JJ 


♦ft 1DSS 91% (Mtfed 

♦ft 117ft KB% Onote4pc 

♦A H9*J 110B W»Law3*»ctt 


^ 1^? in-? 

+ft 96(| BSft Trees fee 156 Mu 


are 


743 112% ♦& 1140 103% Cereals 2'jpe 

753 128ft ♦,'« 131% 110ft Treat. 214* 


msHttldsniB on fenfcttton. E AuUcn batt «f Ex dwtaeres. Ctremg nSd^ne B O as 


-*4 «8i 45% 

♦ft 4SA 40ft 
+% 82% 57ft 

-ft 38ft 3*ft 
♦ft 3zft m 

V. 32ft 28% 
Aawn npointtpsr 


fekteW1«rfe2KS_ 

nom 11 lj oe 201 2 

HafeCapBifeclO 

fee Gao 1856 

I See W-2 

H|ttaQu9aeiSde201U 

Me*13*»e20O6 

Urepool 3%oc hcd. 

LCC3pc70M. 

HttcfCtterfltjpcSDBT. 
HetUftiSpek 

fT-fefeMpeTWi 
UdltoSBrjitfMcaM 
C100 ncnttisl of stock. 


413 116% 
as 125 

- 105*, 

- w 

- no% 

aor 148% 

- Ife 
40 

- 34% 

8*7 122 

752 75 

440 139 

442 13* 

- 124 


♦ft (2D lOBfi 

— 128 115% 

— ■ 106 97 

— 1044, 100*j 

111% 107 

.i sg 

— 41 33 

— 35 27% 

134% 113% 

— re a% 

143% 130% 

— 140% t35% 

— 136% IWi 


FT- ACTUARIES FIXED INTEREST INDICES 


— Lore Boopon yMd— — Medom coupon ytoM— —High coupon yteW— 


UK Gets 

Feb 12 

change % 

Feb 9 

interest 

ytd 


Feb 12 

Feb 9 

Vr. ago 

Feb 12 

Feb 9 

Yr. ago 

Feb 12 

Feb 9 

Yr. ago 

1 

Up to 5 years (2Q 

123.36 

♦005 

123.63 

2.46 

077 

5 yra 

7J00 

7C0 

8.80 

7XG 

7.04 

6.70 

7.11 

7.12 

807 1 

2 

5-15 yeara (21) 

15040 

♦0.15 

150.17 

028 

OOO 

15 yra 

7.78 

725 

n*>9 

708 

7.B9 

8.70 

708 

708 

aw 

3 

Over 15 )WS (B) 

15403 

♦003 

1B4S9 

3.10 

1.02 

20 yrs 

7S7 

736 

8.55 

7.97 

738 

&70 

837 

836 

8.83 

4 

teredeemabtes (6) 

18801 

*027 

188.00 

256 

oao 

bred-t 

806 

8.06 

8.56 








5 A1 StoCta (57) 


6 Up to S ywtta{1) 

7 Over 5 yaars (11) 

8 AM stocks (12) 


198.14 ♦GOT 198.12 

187.94 +003 187^8 

188.04 *003 18758 


0.00 Up to 5 yis 
0J1 Over 5 yre 
0J0 


mftatton 5% — — 

Feb 12 Feb 9 Yr. ago 

2-62 2.81 3.84 
3 £3 163 3S2 


rnitaUon 10% -~ 

Fab 12 Fab 9 Vr. ago 

1A3 1.42 2.61 
3.44 344 3.74 


tooaga gt» rwJenpdon yttds we triown above. Count Bends Low; DH-Ttefc MacSunr BTs-lOHS; High: 1154 and over, t Rot ytakl. ytd Year to fees. 


FT FIXED INTEREST INDICES 

Feb 12 Feb 9 Feb 8 Feb 7 Feb 6 Yr 


Wgh‘ Low- 


GILT EDGED ACTIVITY INDICES 

Feb 9 Fab 8 Feb 7 


• 

fobs * 


Govt Sees. (UK) 94S9 94.46 9482 94.64 94.47 90.71 96.34 9022 OBt Edged bargains 98.1 933 flfl.3 96 7 11BA ' 

Rmdhttataet 11230 112-86 112.06 112B8 112L81 110.14 11^23 108.77 5-day « range 99.7 984 95.8 1058 1104 1 

197 *° k " 40 - 18 (V1/79 - Ftad ^ *‘ ne “ <*"***»* Binnm,*** som poi 79 . saw 10ft co»mw>t s«u«h isr ; 


FT /ISM A INTERNATIONAL BOND SERVICE 


Ltetad a» the Oesf intenOKrai bonds ter whicb three is ai ada^oa sexndary rrarhat Latest prices at 855 pm on Febrowy 12 
I8WWI BM Oflar Ch» YMd Bawd BM Oflbr Chg. YIsM 


UL& DOUAR SmADHTS 

Afcbsy Nad Tmauy 5 97 WDO 90% no 

ANttf mm TVttiin nk m inm TTflL im 


9sretti897 

513 (fetesd Kn&txn 7% B7 . 


l**XKn*tm7' s B7 5500 105% 105% -% 3J3 Attulfelll 

1«° 1*Jl 103 ♦% 601 Vofcawgsr Wl Rn 7 03 1000 103*3 1W -% 838 British Lad 8% Z 

PfH Airro Bar* A( Qb 1000 107% 107% +% 831 Vtatt) Bartc 0 15 2000 29% 29% 4» 659 EttskAflC 

A|iU«i0toat7%23 — ..SOP JOS 10^2 -% 688 WarBBanfc5% 03 3000 gg% gg% ♦% 535 aim? 

«Stt1(ft07E 


Abfcan Dav Be 7% 23 500 106 106*2 -% 888 WvUB»*5%03 

Ateta Profeca 7% 98 1000 106% 106% +% 515 

fete Dw M 8% 05 750 708% 102% ttOf 8M88 FRANC OTRflKNlS 

AttlrtiBliOO 400 1KJ% 111 544 Men Dm Bank 0 16 

BatteWtott L-Fh 8% 00 1000 100% 100% ♦% 543 Austria 4% (D 

Bart< f**J Ganoenttn 7 99 1000 105% 105% +% 52B CouidBnps4%fie 

Barer Vaskahk 6% 00 500 109% 109% 4% 550 Derrittk4%g9 

Be|3Un5ljCB 1000 97% 97% ♦% 550 SB3%9B 

WCC7%97 ISO 102% 102% 5.14 EB6%04 

Mdi fttemdia 7% (E 500 t10*a 110% ♦% S72 F«ted7%99 

BtfahOas 021 1500 15% 15% 75S kttm7%00 

Carad»8l2B7 2000 102 102% 436 Into Amsr Oev 4% 03 


S a asr Chg WsM teusd BM Otar Chg. WM 

, 330 «*feNanrimfy8m£ 1000 100% 100% 758 

M0 1B% 105% -% 173 ASanca Laica 11% 87 € 100 105% 103% 635 

2“ ’S? J2* » BretehUrt8%23t 150 91% S2% 936 

^ S? ’f* 639 Den,T * ,,Bi »* £ BOO 100% KB% 662 

3000 ®1 2 99% ♦% 535 ®8Q3£ 1000 101% 102 ♦% 767 

J«te 1o %07E 100 W% 104% 4% .621 

,.1 _ Hanaon10%87£ 500 105% 105% BJ7 

? 5-47 HSBC Hotels 1159 02 E 153 116% 117 &X 

1000 104% 10*% 335 tafe ML uf ^v, ... *5 


SeOim5lj03 1000 97% ?7% 

BTC67%97 ISO 102% 102% 

Boith Gambia 7% (C 500 110% 110% 

6MteOas021 1500 15% 15% 

Canada 81; 07 2000 102 102% 

C)*rgKOvFh5%S8 500 98% 96% 

CNna 6*2 04 1000 99% 98 

CrecB Fonder 9% 96 300 111% 111% 

OsnnwfcS%9B 1000 101% 101% 

Eat J*M R6«* 0| 04 600 103% 103% 

BB604 500 100% 100% 

BB9% 87 1000 107 107% 

Bee de France 9 98 200 107% 107% 

Eft-tnfertcJtapat 8 02 500 111% 112 

Efert Dw Core 9% 98 ISO 109% 109% 

Fed Home Lsn 7% 99 1500 105% 106% 

Feted NalMon 740 M 1500 110 110% 

Fw«ie%97- am 103% ico% 

Fob tew QkS 6% 96 1500 102 KJ2% 

hd Bk Japen Rn 7% 97 200 102% 103 

N fraw 5% BB 850 100% 100% 

iraefAnw Dev 7% 05 500 110 110% 

H Finales 5% 90 503 100% 100% 

b*6IB 2000 99% 103% 

I»fe6%23 .3500 96% 96% 

•teat to St 8% 01 500 112 112% 

Korea Bk Rmm 6% 03 1350 100% «D% 

MattteeBec7%a2 1000 HJ7% iqb 

IfereW 7% 97 lOT? 102% iflp% 

Ortota 7% 03 3000 108% iQBli 

Qttr Korerafete 8*] 0i 200 112% 113 

R»ftgel5%03 1000 99% 99% 

aebacHyttofi%98 150 110% 1101; 

OsbacPiniBSe 200 107 107% 

SAS 1090 — 200 Ita 112% 

S«F9%*^ TS0 1091; ,oe^ 

SpahS%»- 1500 1(8% 104 

SaeteBl2 03 2000 103% 104% 

Tennessee Vsis, 6 30 ..1000 102% 1®% 

Teressaa Vttey 6% 05 am 1(0% 103% 

Tote* Bee Power 6% 03 1000 100% im% 

Tiqctei tete 5% M 1500 (01% I0f% 

IMd 7% 02 3000 108% 108% 

Wcrtt &rt&%05 — — 1500 103 % icqL 


-500 34% 35 .... 

.1000 104% 104% 335 1 

-23) 103% 104% 281 Jepen Dm Si 7 00 E 

.1000 101% 104% 299 Uni Sacs 9% 07 £ 
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CURRENCIES AND MONEY 


MARKETS REPORT 

4.. . 


Pound suffers as Scott report looms 
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By RobertChate 

Nervousness about political 
fall-ont from Lord- Justice 
Scott's forthcoming report on 
the "aims to Iraq 7 ' affair under- 
mined staling yesterday, dom- 
inating a day of 'subdued activ- 
ity oh the' foreign exchanges. 

The TE? dollar weakened a 
little but .continued trading m 
a fairly narrow range against 
the D-mark, with few fireworks 
expected, here': until the jjubli- 
cation of -the next set of Ger- 
man- money j supply figures. 
Trading ah the yen was quiet 
with Tokyo oh holiday. 

The dollar fclosed 0.49 pfen- 
nigs weaker [at DM1.4725 and 
0.41 yen weaJfer at Y106.555. Mr 
Jim O’Neill chief currency 
economist * Goldman Sachs, 
predicted that the dollar would 
pick up. -over the next six 
months to PMl.55 and Y112. 

The Ererch franc meanwhile 
suffered ia^Wr Alain Juppfe, the 
French- pfiwe minis ter, was 
u _ reported to have 
:the timetable for a 


single European currency 
might have to be rethought if 
■ too few countries qualified in 
time for the proposed start. 

■The pound began the day in 
poor shape, in part because of 
a kneejerk reaction to the IRA 
bomb in London's Canary 
Wharf area on Friday night 
But analysts said that the 
publication of the Scott report, 
due on Thursday afternoon, 
was acting as a mare signifi- 
cant drag an the pound. Deal- 
ers fear that criticisms of min- 
isters will further undermine 
the government’s popularity, 
putting more pressure on Mr 

■ Pacrarf la Hew York 


FbD 12 

£«« 

1 mtt 
3 tab 

I* 


— UM— 
15310 
1.6268 
1.3275 
15(55 


-Prw. dose - 
1.5305 
15233 
15271 
15150 


Kenneth Clarke, the chancel- 
lor, to use economic policy to 
lift the “feel-good factor”. 

The pound slipped below 
psychologically significant 


$1.53 and DM22550 barriers at 
one stage in the mor nin g but 
recovered some ground later. It 
closed 0.11 cents below Fri- 
day's dose at JL5309 and 093 
pfennigs down at DM2JS41. 

Ms Alison Cottrell, senior 
international economist at Pai- 
neWebber, said the looming 
Scott report was the main fac- 
tor depressing sterling, but 
that pessimism about its 
impact would probably prove 
to have been overdone. 

“It is difficult to see the Scott 
report turning out so bad that 
it hasn't already been priced 
in”, she said. 

Official figures showing 
weaker upward pressure on 
industry's costs and prices in 
January bad little impact on 
the markets ahead of tomor- 
row's Inflation Report from the 
Bank of England. 

Mr Adrian Cunningham, 
senior currency economist 
with- UBS, said the inflation 
report was the only real obsta- 
cle for UK asset markets to 
overcome this week. But he 
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noted that the Bank's recent 
forecast record meant that any 
pessimistic tone it adopted on 
inflation might not be taken 
too negatively. 

■The French franc suffered in 
late trading as Mr Alain Juppe, 
the French primp minister, 
appeared to concede that plans 
for a single European currency 
might need to be delayed. The 


franc ended the day at FFW.439 
to the D-mark, down from 
FFr3,435 at Friday's close. 

However, the unexpected 
candour of Mr Juppe’s com- 
ments - made after a meeting 
with German chancellor Mr 
Helmut Kohl - was later put 
down to an error by the official 
translator at the press confer- 
ence. Mr Juppe in fact said 
that countries which did not 
qualify in time for the original 
start date would have a fresh 
chance to qualify later. 

“We know what will happen 
in 1999,” he said. “If some 
countries do not make the 
grade, other dates are provided 
for in the treaty. France and 
Germany will not matte Emu 
alone - other countries will 
make the 1998-9 appointment”. 

Mr Steve Barrow, economist 
at Chemical Bank, said that 
the FFr /D-mark exchange rate 
had been “offish” before Mr 
Jupp# spoke and that the mar- 
kets would continue to lack 
real direction until people were 
able to take a more aggressive 


view on the outlook for Emu. 

■The lira came under some 
pressure following the failure 
of Italy’s prime minister-desig- 
nate, Mr Antonio Meccanico. to 
assemble a government during 
discussions at the weekend. 

The Italian currency was 
sluggish relative to the D-mark 
for most of the day. It ended at 
L1086 to the D-mark, down 
from L1061 at Friday’s dose. 

But Mr O’Neill at Goldman 
Sachs reasserted bis view that 
the lira remains one of the best 
buys in the currency market 
He argued that it was well 
below its “equilibrium*’ level of 
around L7S2 and predicted that 
the Italian currency would be 
trading at L970 to the D-mark 
in six months’ time. 
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1/4832 

-2/4 

15178 

<3 


Pnippmaa 

(Peso) 

26.1500 

*0.0165 

000 - 000 

263000 26.1000 

- 

- 

• 

- 

- 

- 


SetXS Arabia 

W 

3.7507 

*05001 

504 - 500 

3.7509 

3.7504 

3.7511 

-0.1 

a7519 

-0-1 

3.7552 

-0.1 


Singapore 

(S3) 

1/4135 

-05028 

130 - 140 

1.4165 

1/4130 

1/41 

3.0 

1/404 

2.7 

1.37B5 

2.5 


South Africa 

(R) 

35470 

-0.0006 

46S - 475 

3.6503 

33465 

3.6757 

-9.5 

3.7272 

-8.8 

33505 

-83 


South Korea 

(WOn) 

778.500 

-1.95 

400- 600 

760.100 776.600 

7613 

-4X 

7S5 

-33 

8035 

-32 


Taiwan 

(TS) 

27.4850 

-05085 

630 - 670 

27/4780 27/1630 

27/485 

-0.9 

27.525 

-03 

- 

- 


ThaSand 

(Bt) 

253750 

-0505 

700 - 800 

252840 253700 

25.3737 

-4.7 

25.5775 

-43 

26.48 

-4.7 



t Petes' BM/ofler speeds In Hie Part) Spot rahte show only tha M three dram ptocm Forward tame n not toreetty quoad to fee market DU 


i F.T. 


we jmpfacpby curent interest mao. Swfinft Index ctorafetert by the Sank of Engbm Base manga 1990 * 1U. Max rebaaed 1/2196 Btt OHer and 
MkHatas to both this md ibe Defer Soot MM dartrso from T* WM/REUTBRS CL08TNQ SPOT RATES. Sena wbet m nurtad by the I 


CROSS RATES AND DERIVATIVES 


mwlwi but m unpled by cursnt ungtee 


spirals ki (he OoMr Spot obis show only th» Hat tme dodrnol Ms Forward Mas an not rSrecsty quowd to the 
iM UK. ketord A ECU m quoted In US currency. 4P- Morgan nomkat West Feb 9: Bsae average 1 990,1 00 


Feb 12 


Bsaghim 

Donmarlt 

Ranoe 

Oannany 

SJ7 


Mofway 

Portugal 

Spain 

Sweden 


.... 



i CROSS RATES 

BFr PKr Pfr 

DM 

K 

L 

R 

NKr 

Ee 

Pte 

SKr 

SFr 

£ 

CS 

$ 

Y 

Ecu 

(BFr) 

100 

18.82 

1072 

4363 

2.097 

5184 

5443 

2135 

505.1 

4095 

2258 

3368 

2.167 

4533 

3503 

3515 

2547 

(DKr) 

53.15 

10 

8.688 

2585 

1.115 

2755 

2583 

1150 

2684 

2175 

1231 

2.109 

1.147 

2409 

1.756 

187.0 

1407 

(FFt) 

59.80 

1125 

10 

2308 

1354 

3100 

3255 

12.71 

302.0 

244,7 

13.74 

2573 

1390 

2.711 

1375 

2104 

1583 

(DM) 

20.56 

33S9 

3-439 

1 

0431 

loee 

1.118 

4570 

1033 

84.16 

4.725 

0516 

0444 

0532 

0579 

7256 

0544 

(EJ 

47 .68 

8.972 

7.974 

3319 

1 

2472 

2598 

10.13 

2408 

1963 

1058 

1592 

1.029 

2.162 

1575 

1675 

1382 

(U 

1.929 

0.363 

0523 

0384 

0.040 

100. 

0.105 

0410 

9.742 

7594 

0443 

0377 

0342 

0387 

0.064 

6.787 

0.051 

(FI) 

1837 

M57 

3372 

0.093 

0585 

9524 

1 

3504 

92.79 

75.19 

4321 

0-729 

0596 

0533 

0507 

64.B5 

□488 

(NKr) 

4735 

6.853 

7.868 

2368 

0.987 

2439 

2581 

10 

237.6 

192.6 

1051 

1587 

1315 

2.133 

1554 

1665 

1248 

(Ee) 

19.80 

3.725 

3511 

0363 

0415 

1026 

1.078 

4308 

100. 

8133 

4548 

0.786 

0.427 

0597 

0-654 

89.67 

0524 

1“ 

(Pta) 

24.43 

4587 

4388 

1.188 

0512 

1267 

1.330 

5.193 

123.4 

ioa 

5.614 

0569 

0.527 

1.108 

0507 

85.98 

0.847 

(SKr) 

43X2 

a is9 

7378 

2.118 

0X13 

2236 

2389 

8350 

2195 

178.1 

10 

1.727 

0539 

1.973 

1438 

153.1 

1.152 

(SFO 

2530 

4.742 

4218 

1326 

0.528 

1307 

1.372 

6557 

1273 

1032 

6.791 

1 

0544 

1.142 

0.833 

88.69 

0-687 

o 

4635 

0721 

7.761 

2354 

0372 

2403 

jP3 

9551 

234.1 

189.7 

10-65 

1539 

1 

2.101 

1531 

163.1 

1227 

(GS) 

22.06 

4.151 

3.689 

1373 

0483 

1144 

1301 

4589 

1114 

9039 

5389 

0875 

0478 

1 

0.729 

7753 

0X84 

S) 

3037 

5.B96 

5363 

1/472 

0.835 

1570 

1548 

6434 

1S25 

1235 

6956 

1201 

0553 

1572 

1 

1085 

Q.B01 

fY) 

28/42 

5.347 

4.752 

1582 

0596 

1473 

1547 

6340 

143.5 

1185 

6530 

1.128 

0513 

1388 

0539 

ioa 

0.7S2 


37.78 

7.108 

6317 

1.837 

0.792 

1968 

2356 

8329 

1905 

154.6 

8.680 

1499 

0.815 

1.712 

1348 

1323 

1 


EMS EUROPEAN CURRENCY UNIT RATES 

Fab 12 Ecu can. Rata Change 9W-from % apread Kv. 

ratw agstnst Ecu on day 


can. rale » weakest kid. 


Spain 162.493 

Netherlands 2.1 S14 

Baigkm 392960 

Austria 13.4383 

Garmamr 1.91007 

Portugal 195.782 

Denmark 728580 

6^10608 
0.782214 


■ 159.080 

-0401 

-2.10 

438 

15 

2.11853 

4100042 

-155 

451 

12 

385757 

*0501 

-152 

4.15 

10 

133940 

-00029 

-1.07 

3.89 

8 

7.89952 

-0.00023 

-152 

3.84 

10 

198534 

-0304 

038 

249 

-2 

751620 

-050278 

042 

255 

-3 

849702 

-0.00694 

1.42 

1.34 

-12 

0514208 

+0.001812 

2.78 

050 

-19 

311572 

41532 

642 

-342 


2016.10 

*84 

-438 

737 

- 

0537341 

♦0501527 

644 

-345 

- 




■ D-MARK FVTP«SS(IMM) DM 125^00 per DM 


(1MM) Van 12J par Yen 100 



Open 

Latest 

Change 

High 

LOW 

Ebl vol 

Open bn. 


Open 

Latest 

Change 

W* 

Low 




*0.0026 

05806 

05777 

25506 

75533 

Mar 

03385 

03428 

>05042 

03435 

05383 





05834 

0.B825 

352 

3505 

Jun 

03520 

03535 

*05043 

03537 

05519 


05850 

0.6855 

*0.0016 

05866 

05850 

22 

1397 

s«p 

0-8631 

05631 

♦05043 

0.9631 

05631 


-il 


Mar 
..■ton 
Sep 

• SWISS FRANC FUTURES 0MM) SFt 125.000 per SFr 


Eat voi open mt. 
19.578 74^06 

1468 -5A33 

40 733 


NON ERM MEMBERS 
Greece 292J67 

Italy 2106.13 

UK 0.766852 

Ecu oartiri ram art by rie Euopean Comnuraon. Cursnctes we In chacendng rriathe Sbength. 
Para e rtage changas wa far Ecu; u porthe rtiarge dwrotue arauAcwrancy. O Mu rgo ne a aho— 8W 
nrt> Detween two aptratettw p urcertagu dBurance b etween the actus! rrwto i and Ecu certral noes 
lor a errancy, and the nuxhnuni pennhttd percentage deviation at the anencyl market fete front us 

Ecu i, xj| rjpn 

P7«raa SterWtg and laden Uu euapwtded ham BW. AduWment ceto te te d oy the FTaroet Tmee. 

■ PHMAOaRHM SEC/S OPTIOIM £31^50 (ceraa per pan? 


(MAri) £62,500 per £ 


Mar ■ 08300 
1 -ton ■ 06410 


OS3J4 *0.0035 08362 0.8800 13217 41^38 Mar 

08415 +00039 0.6425 OS4TO 429 1,787 Jun 

06470 +00037 08470 - 5 161 Sep 


1.5258 1J302 400002 14314 142S4 20357 48.579 

14284 1.5270 400002 1.5280 - 14 353 

1X230 -0.0002 1X240 1X230 1 6 


Soto 

Price 

Feb 

- CALLS 
Mar 

Apr 

Feb 

— PUTS 

Mar 

Apr 

1480 

357 

. 

433 

aoi 

032 

057 

1500 

257 

359 

346 

ao2 

037 

0.82 

1510 

153 

2 38 

2.77 

a 05 

a«j 

1.13 

1520 

1.04 

1.69 

231 

aie 

033 

143 

1530 

059 

1.14 

1.69 

046 

158 

152 

1540 

0.13 

C73 

136 

1.14 

150 

251 

PrMeui day* VOL. era 2£tt Pus fel3S . 

Prev. Qmf* open tnu era Piri» 217A82 


Argus Fundamentals 

'Unar-rsterG what ;s driving o;! prices’ 

Petroleum Argus 

CALL:::.- ?, f- A EE TRiALic t?vs Mcnihiv DL.h!:c,il : C!i A-; ' 71 •• 35 • 



THE TAX FREE WAY TO PLAY THE MARKETS* 

W BT the lewlen in S n e tirt el and c cmtn o dh y 

I i rtf botim. Arccraawg ponarPy mmaa^ ehhm 

T>to«^CH4- ParbrochweaBdaceetmt 
•ppficrira fen cad 0174 30 36*7. 
•Sebectwewbr* - 


r.lTY INDEX 


ARTIFICIAL INTELLIGENCE) 

For tree inforoaation on the best price prediction 
.' software on the market call 0121 233 0073 

SottwCT.Eorop. tloa».7a Nordi-wrSPPw.Ko«*Vy. 


: > 

. • / 

: .* y* 

[f s 

>4 •« 


[' .1 



BASE LENDING RATES 


% 


% 

% 

Adam B Conriepy . 

..635 

Duncan Lawrie — 

635 


Abed Thar Safe... 

— 835 
. 635 

Brew B&*. Unfed — 

735 

-750 

•anger & Rriecfrander 635 

HHeniy Arsbacher .. 

—835 

•Rcben Flan*® 4 Co _ 

835 

TS8 635 

Bwfed&roda 


Gbctarfc — 


UntBdBankof Kuorafr. 635 

Banco Bfcao Vncrora- 025 

■GUrvrae Mahon 

635 

Unfry Tiwt Bank Ft __ 635 

Bar* ol Cypres 

... 635 

HafafeBartcAG Zirich 

635 

Wastomfhjsl — 625 

Bankcllretond 

83S 

•Hantoroa Bar* 

625 

Wifreewa y Laida* .... 635 

Banket Inda 

....835 

Hertabte & Gen Inv Bk. 635 

Yortshire Safe .635 

Ba*d Scoterd ... 

...835 

•m Samuel 

63S 


Bodays Bark 

— 635 

CLHoareSCo - 

635 


Bril Bl< of M'S EM. 

... 6JS 

Hongkong & Shanghai 835 


eenum S»**y &CoUd 525 

A*an Hedge Bar* — 

635 

AascoWer 

at»*NA 

-.625 

•Laopdd Joseph A Sens B35 


CMtesdaie Bank ... 

...635 

Lloyds Bank 

835 


The CrKperafep Bar*. &2S 

Msghraf Sank Ltd 

635 


CouQsSCO 

...635 

MkfrandBor* 

62b 


CredkLyomab 

...635 

• MtanCxerfi: Corp 

635 


Cyprus PkspUar Bank _&25 

feaWesmtowta- 

53b 




•Rea Brokers 

635 



UK INTEREST RATES 


HITURR>{UFFE)C800000 potma of 10096 



Open 

Sett price 

Change 

High 

Low 

Es*. vtJ 

Open mt 

Mar 

93.89 

9338 

-0.03 

9330 

9337 

27838 

84779 

Jun 

94.18 

94.19 

+031 

9421 

94.15 

26543 

81321 

Sep 

94.17 

94.18 

*0.01 

9430 

94.15 

8903 

63801 

Dec 

9335 

9337 

- 

9430 

9334 

5629 

48580 

Mar 

9337 

93.87 

-031 

93.70 

9334 

1279 

32063 

Alto nM 

on APT. M Open Weereoi fee. ere ter previous day. 





■ SIWRTST8HUNQ OPTIONS flJFFE) £500.000 potntart 10096 


Suite 
Price 
8375 
8400 
9425 

&L VdL total, era 3074 Puts 2633. AavtorB dUy* open Mt, Oafe t«SZS4 Puts I4B753 


Mar 

- CALLS - 
Jun 

Sep 

Mar 

— PUTS - 
Jun 

Sep 

016 

047 

056 

0.03 

0.03 

0.15 

0.04 

029 

041 

0.16 

0.10 

023 

031 

0.15 

037 

038 

021 

034 


WORLD INTEREST RATES 


MONEY RATES 

February 12 Over 

night 

One 

morth 

7 hnw 
mtha 

Sbe 

mtha 

One 

year 

Lo mb. 
Inter. 

PIS. 

rate 

Repo 

rate 

Sefgfam 

34 

3fi 

3V4 

3K 

3fi 

TjOO 

3.00 

- 

week ago 


3A 

3Vk 

« 

3* 

7.00 

300 

- 

France 

43 

-A 

-m 

44 

43 

3-00 

m 

5-BO 

week ago 

4V. 

4* 

44 

43 


4,06 

— 

5. BO 

Germany 

34b 

34 

34 

34 

34 

5JOO 

3.00 

330 

week ego 

3S 

34 

314 

34 

34 

5.00 

aoo 

3130 

Ireland 

54 

64 

54 

54 

5* 

- 

- 

635 

week ago 

5 

64 

Si 

64 

54 

ra 

- 

836 

he* 

65 

BV 

BJI 


in 

— 

9.00 

9.72 

week ago 

S3 

9¥ 

94 

94 

914 

- 

BOO 

938 

Netherlands 

3% 

3 

25 

25 

34 

ra 

3.00 

330 

weefc ago 

3i 

3 

25 

2fi 

34 

- 

OOO 

330 

uvuimiuuiu 

114 

14 

1*» 

13 

ifi 

5.00 

1.50 

ra 

week ego 

IV. 

14 

Ife 

18 

24 

5i» 

1X0 

- 

US 

5Vk 


54 

64 


. - 

600 

- 

weak ago 

54 

54 

6V4 

5V. 

5 

— 

tun 

— 

Japan 

4 

i 

8 

Jfr 

» 

- 

0J» 

- 

week ego 

a 

i 

i 

4 

% 

- 

050 

- 


■ S UflOR FT London 


rntarbenk Firing 

- 

54 

514 

5«* 

5 


_ 

week ago 

- 

54 

54 

54 

54 

- 

- 

US Debar CDs 


5.10 

4X7 

4X7 

4,75 

- 

- 

week ago 

_ 

5.10 

5.19 

5.12 

429 

_ 

— _ 

ECU United Da 

- 

4H 

48 


48 

- 

- 

week ago 

- 

4# 

44 


48 

— 

- - 

SDR United Da 

- 

34 

34 

3£ 

34 

- 

- - 

week ago 

- 

34 

33 

38 

34 

- 

- 

S UBOfl bratank fining mes we 

offered c 

Btes lor J10m quoted as Sis marfet by tour isterencs baria 


as iiam wen woMng day. Hm Banis are: Beta Trust. Bank el Tokyo, Bwcteys and Nwlond 
WasmWw. 


Md ntoa ora ehewn tor n« 

EURO CURRENCY 


Fob 12 


Snort 


Moray tees. USS CO*. ECU & SOP Unfed OrareRs 104. 

INTEREST RATES 

One Three Sbc One 

month months months year 


7 day* 
notice 


Belgian Franc 

311- 

jfli 

311- 

3«l 

34i - 


344 

-aft 

au- 

aft 

3ii 

■3U 

Dench Krone 

4h - 

4% 

4JJ- 


4l 2 - 

4to 


.4^ 

4*1- 

4\ 

4J!- 

413 

D-4tak 

a 5 # * 

3>fr 

33- 

3U 

Ve- 

3£ 

3A 

-3ft 

3ft - 

3ft 

3ft- 

■3l| 

Dutch Gutter 

3&- 

3A 

«■ 

3,*. 


■3 

3- 

ZB 

za- 

zff 

3ft 

aft 

French Fane 

4h- 

4l| 

4A- 

4A 

*h - 

4* 

4& 

-4ft 

4*2 - 


4ft- 

■43a 

Portuguese Esc. 

6\ - 

7\ 

8A- 


BA- 


8& 

-7H 

sft - 

7U 

8ft 

731 

Spenoh Peseta 

BA- 

Btt 

9A- 

8U 

«1- 

6JJ 

8\ 

- 8*e 

B*i - 

B's 

BJ5 ■ 

813 

Starting 

6ia. 

61* 

6A- 

6^ 

6& - 


6A 


eft 

-6 

6ft 

- 6 

Swiss Franc 

i*- 

1^1 

i%- 

1 J 4 

1%- 

1*2 

HI 

-i» 

US - 

iB 

2 - 

1% 

Can. Doner 

sh- 

6>« 

5& 

- 5 


-5 

5>» 

• 5 

5*fr 

-5 

5J| 

-5 

US Dote 

6*4 - 

5>e 

57e- 

s>* 

SAs - 

5*8 

54 

-5A 

5H 

- 5 

5 - 

4H 

Hasan Ura 

10.1 ■ 

■8,1 

B%- 


9 B- 

% 

8,1 

■M 

9h- 

9*1 

aft- 

9ft 

Yen 

V 

£ 

4- 

Jt 

*2 - 

H 

u 

-13 

4- 

ft 

» 

a 

Aaan SSing 

i>« 

- 1 

1 ' 

a 

US- 

Hi 

2ft 

•2ft 

2*8- 

2>n 

2h 

■2*8 


Short term rate* an ert lor tnt 

■ THRSE MONTH WBOR 


US Dakar and Van. Mhen: t 
FUTURSS (MATIF) Paris 


■o daya 1 i 

Intertank offered rata (FFf&n) 



Open 

Sect price 

Cfusige 

Mgri 

Lew 

Bat vo I 

Open fm. 

Mar 

95£B 

9555 

-o.ee 

95-60 

B5.55 

15,041 

48388 

Jun 

95.72 

95.68 

-o.cn 

9673 

9667 

6388 

55311 

Sep 

95.72 

9568 

-003 

95.72 

9557 

5.420 

46554 

■ TWS MOUTH RUROHARK FU1URRS (UFFEF DMlm polna ol 100% 



Open 

Sett price 

Change 

HH* 

Low 

BSL VOI 

Open krL 

Mar 

96.77 

96.78 

. 

86.79 

9675 

7542 

178262 

Jun 

9633 

9654 

-nrw 

96B5 

B682 

13825 

169117 

Sep 

86.71 

98.71 

-0.02 

0673 

9669 

10788 

172758 

Dec 

9647 

9648 

-CL02 

9649 

9648 

14088 

15)554 

■ THREH MONTH EUROURA FUTURES (UFFE) - LlOOOm points of 1009b 



Open 

Sett price 

Change 

Ugh 

Low 

EsL VOi 

Open ht 

Mar 

90X8 

90-51 

-613 

9058 

90.42 

8381 

41644 

Jun 

91. IB 

91.12 

-0.12 

91 .IB 

91.03 

3733 

31129 

Sep 

91.34 

9137 

-0.12 

9141 

9131 

1278 

18507 

Dec 

91 38 

91.39 

-o.io 

9142 

9138 

593 

11064 


■ THREE MONTH EURO SWISS HMNC FUTURES flJFFSSFrtm points of 10096 



Open 

Sett price 

Change 

Hgh 

Low 

EsL uol 

Open kit 

Mar 

9620 

9835 

♦031 

98 37 

8830 

6317 

23008 

Jun 

9802 

98.06 

+0.01 

98.06 

9831 

3957 

22537 

Sep 

9730 

97.64 

*031 

9738 

97.79 

1966 

12566 

Dec 

97.50 

9738 

+031 

9739 

9730 

1317 

7917 


■ THUS MONTH ECU FUTURES (UFFQ Eculm pokits Of 10096 



Open 

Sait price 

Change 

High 

Low 

Eel vd 

Open kit 

Mar 

9546 

9546 

-032 

9348 

9548 

605 

8115 

Jun 

9659 

9681 

-031 

95.63 

95X9 

339 

4820 

Sep 

9656 

95.60 

- 

93.61 

9558 

118 

2934 

Dec 

9644 

9641 

-031 

9644 

9541 

123 

3066 


UFFE tunoaa atao traded on APT 


■ THREE MONTH EURODOLLAR OMM) Sim polnta of 10096 



Open 

Latent 

Change 

High 

Low 

EsL ud 

Open kit 

Mar 

9432 

94.83 

*032 

9433 

94.82 

30.502 

394386 

Jun 

9621 

9621 

+0.01 

9623 

9531 

58.402 

444.733 

Sep 

95.37 

9537 

+0.02 

9538 

9536 

67354 

828.794 


■ US THEASURY BEL FUTURES PMM) Sim per 10096 


Mar 

9633 

9633 

*031 

9533 

9633 

1362 

9.795 

Jtsi 

9684 

9668 

*032 

9666 

9534 

784 

• 7374 

Sep 

- 

8679 

*033 

95.79 

- 

53 

809 


AM Op6n iniarast Oga. are lor ptevtoae day 


(UFFE) DMlm points of 10096 


Strfte 

Price 

Feb 

Mar 

CALLS - 
Apr 

.fen 

Feb 

Mar 

pure — 
Apr 

Jun 

9875 

034 

0.08 

0.15 

0.18 

031 

0.05 

036 

010 

9700 

0 

032 

0.04 

0.07 

022 

024 

0-20 

023 

9725 

0 

0 

0 

0.02 

047 

047 

041 

043 


a. cats 32748 Rib 2271. Pravtouo dayto Opan W., Cafe 308516 Puts 285829 
SWISS FRANC OPTIONS (UFFE) SFr 1m pomoonOQ96 


Strike 

Price 

Mar 

- CALLS - 
Jun 

Sap 

Mar 

— PUTS - 
Jun 

Sep 

8826 

0.12 

0.13 

013 

0-12 

0.32 

0.54 

9850 

OQ2 

035 

008 

027 

049 

072 

9875 

0.01 

031 

004 

031 

070 

095 


Eat vql total, Cals 90 Puts a Previous day's open n, Cana 9333 Puts 4272 
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Price 

Mar 

- CALLS - 
Jun 
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Mar 

— PUTS - 
Jun 

Sep 

BOBO 

021 

OBO 

1.18 

020 

018 

631 

0078 

0.1» 

062 

698 

03S 

n ?r> 

0-37 

0100 

035 

047 

081 

034 

rvw 

044 


Est VOL teal, Cafe BOO Putt 300. Previous day's open it. Cafe 20790 Pus 17061 


LONDON MONEY RATES 
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Interbank Staling 

6^-61® 

B %-{*» 

6ft - 6ft 

6*e-6** 

6*8-6 
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- 

- 

ei-fift 

6ft ■ 6ft 

8ft -6 

eft - 5fl 

Treesuy Bib 

- 

- 

B*«-6ft 

aft - 6 

~ 

- 

Bank 80s 

- 

- 

8*8 ■ Oft 

Bft-6 


- 

Loca eurany daps. 

tt-8 

eft - sft 

6ft -6ft 

8ft - 8ft 

8ft -5U 

6ft - SB 

Discount Market daps 

8ft -6ft 

- 

- 

* 

- 

UK bearing bar* base lendng rate 6^ per cent from January 18, 1998 

Up lol 1-3 3-6 8-9 

month month months months 

9-12 

months 


Certs of Tea dap. £100,000) 2*2 5^ 5 5 4% 

Carte of Ten dap. mdar C10IU100 la Zitpc. Depoala wUrdonan tor i^po. 

Ava. rander tra ol Oeoaun 6J»34pe. ECGO ftaad rata Stlg. Btpeit Fbsnea: Hefta ife dRr -ton 31. 
1889. taraM rare lor period Fab 20, 1996 so Mar 25. 1996. Schameo IIP rpepc Pafeance rate for 
pariodDacSa 1 995 to Jon 31 . tSSISciramMiva v&440po raianor House Bra Rate feSpe fem 
Febray 1, 1986 
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Hedge around Europe. 
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LiFFE’s Three Month ECU Future. 
The European hedge. 


On 19 December 1995 LiFFE’s Designated Market Maker 
scheme for the Three Month ECU Future was renewed, 
effective until 17 June 1996, with an improved level of 
commitment from Designated Market Makers. 

Now established as the world's leading ECU money 
market derivatives Exchange, LIFFE continues to offer a 
solid hedge value with the flexibility and liquidity you need. 

With eight delivery months and five committed 
market makers, this is one hedge with strong roots. 

For lull details on LIFFE % Three Month ECU Future and its 
new Designated Market Makers scheme, please contact 
Marco Bianchi or Cinzia Bottecchi at LIFFE (TeL 444 171 
379 2762/2467) or E-tnaii: advertisiqg.mfo@Iiffe.com. 
Alternatively, find out more about LIFFE on our Web site: 
http-JAvwwJ iffe .com/ 


Ll FF( 


The London (ntame&onef Rnancfet 
Futun end Options Exchange 


LiFFE’s Three Month ECU 
Designated Market Makers 

HSBC Futures, a division of Midland Bank pic 

[acting on behalf of Midland Bank pic J 

• 

Istituto Bancario San Paolo di Torino S.pA 

Kredietbank N.V. 

• 

NatWest Futures Limited 

(acting on behalf of NatVtest Markets) 

• 

UBS Futures & Options Limited 

(acting on behalf of Union Bank of Switzerland) 
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FINANCIAL TIMES 


TUESDAY FEBRUARY 13 1996 


LONDON STOCK EXCHANGE 


FT-SE-A All -Share index 


MARKET REPORT 


Wall St surge helps Footsie recover early loss 


e^sbaMtraM - 

Thrower by.TOkttW.&n*** 1 *'. ; 

Mf4*n*tet bu*iass «W hroonr 

1,006 


By Steve Thompson, 

UK Stock Market Editor 

A relatively comforting 
performance by gilts and another 
powerful opening by Wall Street 
helped London's equity market 
negotiate fairly successfully the 
first session of what could be a very 
tricky week. 

The Dow Jones Industrial Aver- 
age raced up 35 points within min* 
utes of the opening yesterday and 
advanced further to show a 50 
points-plus gain an hour after Lon- 
don closed for business. 

But the market had to endure 
some uncomfortable moments early 
in the session as marketmakers 


took avoiding action in the wake of 
the IRA bombing outrage last Fri- 
day and ahead of Thursday^ publi- 
cation of the Scott report into the 
“anns-for-Iraq" affair. 

Both events were viewed as hav- 
ing potential to cause severe dam- 
age to market sentiment A resump- 
tion of the IRA's bombing campaign 
on the mainland was viewed as 
extremely bearish for the leisure/ 
hotels industry. 

The FT-SE 100 index closed the 
day a net 10.3 firmer at 3.726.6, 
recovering from a weak opening, 
but the FT-SE Mid 250 proved a 
disappointment only just manag in g 
to end in positive territory, up 0.3 at 
4.I8SL2. At one point the Mid 250 


looked set to launch a determined 
challenge to its previous all-time 
high, 4,152-8, achieved in 1994. 

Dealers said the second-line 
stocks were being held back by fear 
of more profits warnings emerging 
in the March reporting season. 

There was comfort in the day's 
economic news, which revealed a 
smaller than expected rise in pro- 
ducer prices, reviving hopes that a 
further reduction in UK interest 
rates may not be too far away. The 
date helped gilts, which held steady 
in a narrow trading range. 

Senior marketmakers said they 
expected London to continue to 
make progress, as long as Wall 
Street held up. "There was very lit- 


tle selling pressure after an early 
flurry, and plenty of buyers came in 
during the afternoon,” said one 
trader. A leading marketmaker at a 
European securities house said the 
market attracted buyers just below 
the 3,700 mark on the Footsie. 

There were also rumblings of 
more takeover activity and that the 
electricity sector, which has seen a 
number of false starts in the past 
few weeks, would be the target of 
the next big bid. Northern Electric, 
which was the first of the "Tecs 1 ' to 
attract a predator when Trafalgar 
House launched its unsuccessful bid 
for the group in 1994, was the name 
being mentioned late in the session. 

At its worst, shortly after the 


opening, the Footsie showed an 185 
points decline, with much of the 
initial selling said to have been the 
residue of a sell-side programme 
started late on Friday. Once that 
selling was done, the market began 
to stabilise. 

The best individual performance 
in the Footsie came from Blue Cir- 
cle, which responded to a stock 
shortage, while on the downside, 
Granada was badly affected bp the 
IRA bombing. British Petroleum 
moved up amid hopes that today’s 
fourth-quarter figures may include 
an increase in the dividend. 

Turnover at 6pm was a respect- 
able 650,5m shares. Customer busi- 
ness on Friday was valued at £2bn. 



Indices and ratios 

FT-SE 100 3726.6 

FT-SE Mid 250 4152.2 

FT-SE-A 350 1 85 T£ 

FT-SE-A All-Share 183&3S 
FT-SE-A All-Share yield 3.73 

Best performing sectors 

1 Banks. Merchant 


Extractive Inds — 

Electronic & Etec .... 

Bidding Mats 

Oil, Integrated 



FT Ordinary Wax 2736J 

FT-SE-A Non Fins p/a 17.10- 

FT-SEIOOFut Mar 3733.0 

10 yr yJ<?W . 7.60 

Long gilt/equity yW ratio; • 2:16 . 

Worst performing sectors 

1 Pharmaceuticals l~. 

2 insurance 

3 Health Care L 

4 Gas Distribution 

5 Ofl Exploration — 
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IRA 
hit hotel 


Friday's IRA bombing in 
London's Docklands prompted 
worries about the Ukely impact 
on hotel businesses should 
international travellers choose 
to stay away from the UK for 
fear of further bombings. 

Among the day’s biggest 
casualties was Granada Group, 
which last month acquired 
Forte, the country's largest 
hotels business. 

The shares resisted the firm 
market trend to close 12 down 
at 712p, one of the day’s worst 
performers in the Footsie. 

One dealer said: "There are 
genuine fears about tourists, 
particularly from the US, 
deciding not to come to the UK 
for fear of the bombings. How- 
ever. there has also been some 
indigestion in the market and 
there are those that have sim- 
ply chosen to take profits after 
the recent run in the share 
price.” 

Other stocks that came 
under pressure on the worries 
included Jurys Hotel Group, 
fell 7 to 224p. 

N Ire Elec concern 

Northern Ireland Electricity 
suffered badly in the aftermath 
of the docklands bomb attack. 

Shares in the regional elec- 
tricity company slid as at least 
two brokers were said to have 
lowered their stance. 

Mr Mike Hilton, a utilities 
analyst with Charterhouse Til- 
ney, moved his recommenda- 


tion from buy to hold, arguing 
that the increased cost of secu- 
rity would hit company profits. 
He also believes that if the 
fragile peace is over, invest- 
ment in the province could die 
away and so could demand for 
electricity. Dealers said BZW 
also downgraded. 

However, ABN Amro Hoare 
Govett and SBC Warburg said 
the fall in the shares - down 
more than 6 per cent at one 
stage - was overdone. Warburg 
repeated its buy stance and Mr 
Matthew Siebert of ABN said: 
"The longer term fundamen- 
tals have not changed greatly.” 
The shares rallied from their 
low to close 16 off at 410p. 

Some insurance issues were 
weakened by worries of 
increased demands on the bal- 
ance sheet if terrorism returns 
to mainland Britain. However, 
analysts were quick to reas- 
sure nervous clients that 
almost all such chains are set- 
tled by Pool Re, the govern- 
ment established reinsurance 
group. There are also concerns, 
ahead of the full-year reporting 
season, that figures will be hit 
by poor weather claims. 

General Accident slipped 5 
to 632p and Sun Alliance shed 
4 to 368p. 

Pru peak 

Prudential, the life assur- 
ance group, hit a new record 
close in spite of growing fears 
that a shareholder bonanza 
might not happen. 

There has been a feeling that 
the Pru could unleash its 
orphan estate - funds set aside 
over years of conservative pay- 
outs and estimated at between 
£4bn and £5bn. 

Some analysts have 
suggested that it could over- 


come restrictions in its articles 
of association by merging with 
a mutual 

Consequently, the Pro's 
share price has risen by 32 per 
cent over the past six months 
and outperformed the FT-SE-A 
All-Share index by more than 
20 per cent over the same 
period. 

However. Credit Lyonnais 
T-aing believes the very large 
premium of the share price to 
the company's estimated valu- 
ation is unjustified. 

Analyst Mr Jonathan Shee- 
han has rummaged through 
the archives to inspect the 
group’s rule book as far back 
as 1890. He can find no reason 
why the Pru might change its 
stance which allows for a 10 
per cent payout to sharehold- 
ers and the rest to policy- 
holders. 

Neither can he see a reason 
why the Pru should hold such 
a premium while rivals with 
big life funds are trading 


around asset value. “The mar- 
ket has built in a premium for 
gains not yet achieved, or 
shown to be possible in the 
UK, and built it into only one 
stock,” he said. The shares fin- 
ished 4 higher at 441p. 

.Schroders. the tightly held 
merchant bank, bounced 25 to 
1253p as UBS took the stock off 
its sell list 

Amersham International, 
the healthcare group, rose 15 
to 850p on US marketing 
approval for its Myoview agent 
for functional imaging of the 
heart and a presentation in the 
US by Merrill Lynch. 

Northern Electric moved for- 
ward 18 to 630p on takeover 
talk and suggestions of a 
recommendation from SBC 
Warburg. 

Hotels and betting company 
Lad broke, which operates the 
Hilton hotels chain outside the 
US. fell back initially on the 
same concerns that affected 
Granada However, the shares 


FINANCIAL TOMES EQUITY INDICES 

Fab 12 Feb 9 Feb 8 Feb 7 Feb 6 Yr ago High Tow 


Ordinary Share 
Om db. yield 
P/E ratio net 
P/E ratio nil 


2736.3 
3.82 
16 89 
16.68 


2727.7 

384 

16-84 

16.63 


2724,1 2736.6 
3.84 3.82 

16.84 16 92 

16.62 16 71 


2760.5 

3.79 

17.07 

16.85 


2344.4 

4.48 

17.89 

17.01 


Z78&2 

4.73 

21.33 

22L21 


£238.3 

3.76 

1635 

15.17 


Tor 19957*. CnftUty Snare nta> mce ocmptaOcm. high 2788i 18/01«8: Urn 494 26.6M0 Base 
Date- 1/7/35. 

Ordinary Share hourly changes 
Open 9.00 1000 11.00 12JJ0 


13.00 1400 15.00 1600 Kgh Low 


2722.4 2720.0 2729.0 2731.9 2732 7 2731 7 2733.5 27362 27354 2737.6 27152 



Feb 12 

Feb 9 

Feb 8 

Feb 7 

Feb 6 

Yr ago 

SEAO bargains 

32,314 

30.926 

31,581 

29.506 

31.942 

22J2B2 

Equity turiover (£m)t 


2003.7 

1938.4 

1798.0 

2041.6 

9899 

Equity baigainsT 

- 

33.616 

37.060 

37957 

36.511 

31,183 

Shares traded (mftf 

- 

6*39 

703.7 

626.1 

833.7 

4959 

ttxctucJrr} intrj -nuirvy biranes* anti Ovemaas tunorar. 





■ London market data 


Fttses and Mb' 


I 52 Week highs and lows 

UFFE EqMty options 


Total Rises 

499 1 

TotM Highs 

67 

Tarsi contracts 

24.40* 

Total Falls 

550 ! 

1 Total Lows 

29 

Calls 

13,162 

Same 

1.736 ' 

1 


Puis 

11,322 


Fed. 12*0313 based an Equity shares listed art the London Shoe Service. 
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GOVERNO DO ESTADO 
DESAO PAULO 


INTERNATIONAL NOTICE FOR COMPANIES 
AND/OR JOINT VENTURES FOR PROJECT 
MANAGEMENT OVERSIGHT - P.M.O. SERVICES 

COMPANH1A DO METROPQLJTANO DE SAO PAULO - METRO Informs thal 
it has reopened the application tor companies to register at CONPANHIA DO 
ACTROPOUTANO DE SAO PAULO - METRO, for rendering Project 
Management OrersigW - PMO. unices, in projects to be bnpfanted wtth the 
International Bank for Reconstruction and Development - THE WORLD 
BANK'S partial financing. The future selection process aha! observe the 
gukteBnoa of THE WORLD BANK 

Project Management Oversight - PMO. services consist In the continuous 
and ■’dependent fa(taw-iq> of the project's ■npfanlalkjn processes, involving 
technical, administrative and financial aspects. For this purpose, they must 
supply the additional instruments (dr their correct evaluation, in order to 
assure their implementation in an officiant and effective manner, within the 
project's budgets, terms, contracts documents, technical specifications and 
basic criteria. 

The activities that must be overseen are related to the total implantation of a 
subway railway line, comprising civil vrorics, systems, equipment and rolling 
stock. 

Only companies of countries efigJWe by THE WORLD BANK, Switzerland. 
Taiwan and China shall be registered. 

Registration instructions are at (he cSspusaf of (he interested companies, at no 
cost, and should be obtained at the foBowrng address: 

COMPANHiA DO METROPOUTANO DE SAO PAULO - METRO 

Rua Lids Coriho, 197 - Sobrotoja 

01309-001 - S3o Paulo - SP BRAZIL 

FAX: 55-11-283-7032 TELEPHONE: 55-11-283-7030 

C/O: Gettinda de Compras 

The relevant documents, reques ted in the Registration Instructions, must be 
de li vered at COMPANH1A DO METRO, at the above referred address, until 
02 : 00 pm (local time) of March 19, 1996. 


Secretaria dos 
Transports Metrapo&tanos 
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METRO 


Tim 
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Bi rmingham 

Midshires 

BuiUtog Sodny 


S150.000.000 
Floating Rate Notes 1999 

The notes will beorinterestai 
6.375%peranmmfbrthe 
interest period 9 Fidmiary 1996 
m 9 May 1996. Interest payable 
aft 9Afay£J96 wtt amount to 
SJ56 76perS10.000m>teand 
^.567.62 per Sm.000 note. 

Morgan Guaranty 
^Company 


1 


SEND US 
YOUR OWN 
PAPERCUP 


.And while you are ar ir, please 
attach your cheque u*i fund 
more Mncrnillan Nunes 
in die fight against cancer. 

(Did you know over one million 
people are living with it?) 

Edict amount £ 

made out to ‘CRMF (F7V 
Send to: 

CRMF FREEPOST 
LONDON SW3 3BR 

Cancer Relief Macmillan Fund 
exists to support people with 
cancer and their families. 
Kepi- Charity No. 261017 



71» pros and com of eiderdown. How toffs are measured. Hew safes 
Increased by over 200% In two years. ..For some, this la vital 
toformattCHt. And It'S aH aw aSahte by searching orator the wont damt on 
FT PROFILE. 

But tire chances are you won't need ftifot matron on duvets. 
So FT PROFILE lets you search under ad sorts of headings, from apple 
pies to zoom lenses. 

With strteghttbmarrl search famines, you can get a good view of a 
subject to a matter of mtnutes. 

And W you need more derails, FT profile has more taH text articles 
than any other orrthw sente*. 

Aa wag as Financial Times articles dotiqg bach to 1982, you eefey instant 
aceese to Investors Chronicle, Tbs Economist. Motel reports, 
FT McCarthy, FT Extol pfcss over 4.000 other im p eccab le toterwa t hteJ 
boetaass soaees. And each one tscaretady selected to ansae ttatjootfeve 

the most reSabbanrfccBdOfattMtiatiantftat&arafatfe-aqjMiere. 

There's no need to qoestfon the veracity of your Information. 
So tostead, you're free to concentrate on trafng It to the fulL 
Why not send tor an tatormatton pack on Europe's teorfeg ordtoe business 
tntunajnon service? Because, whatever rebfeet you need to search 
under; FT PR0A£ has g*1t cowed. 

Call ter a full information pack on +44(0) 171 7907 


Pleas* send me more mlormation about FT PROFILE. 


Jcb lille 


Company 


Address 


Postcode 


Telephone No 


Fen No 


Type ol Business 


Does vour company already use online services? 

VCS Q NO □ 

Please wmptcic and posa to: FT PROFILE. 

FT Information. Frtzroy House. 

13-1? Epworth Si.. London EC2A 4DL 

Tel *5410)171 825 7907 Fax >**<0)171 025 7999 
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recovered to close just a penny 
off at I69p. as takeover specu- 
lation among casino groups 
boosted related stocks yest- 
erday. 

A story in the weekend press 
suggested two US casino 
groups have held talks with 
British casino operators about 
a possible takeover. 

Lad broke re-entered the UK 
casino market in 1994 with the 
purchase of three London casi- 
nos, and last week it added a 
fourth with the acquisition of 
London's Barracuda casino 
from Stakis, the Glasgow based 
hotels and casinos group. 

Stakis closed 2 ahead at S9p. 
Among other casino operators, 
London Clubs appreciated 13 to 
499p. while Capital Corpora- 
tion gained 8 at 226p. 

Backers of BT. the day’s 
most active Footsie stock, 
claimed to have spotted a sub- 
tle change in sentiment yest- 
erday. 

The shares moved ahead as 
talk suggested that the odds on 
the telecoms giant successfully 
battling its way through the 
regulatory morass appeared to 
shorten a touch. They finished 
4 up at 365'. <p in 20m turnover. 

Some 25p above their Janu- 
ary low. the shares look to 
have pinned their colours to 
Sir Peter Bonfield's skills as a 
mediator. BT faces a number of 
challenges on pricing from 
Oftel, the industry regulator. 
There is suspicion in toe mar- 
ket that the new chief execu- 
tive may be just the man to 
pull it off. 

Among conglomerates. Han- 
son. which has been bumping 
along dose to its low for some 
days, dipped 2V= to 185p ahead 
of tomorrow’s third-quarter 
results. A total of 8m shares 
were traded. 

Williams Holdings eased a 
further 3 to 332p. The group 
has been subject recently to 
talk of a cautious statement 
when it puts out 1995 results 
on March 12. Trafalgar House 
continued to recover, adding 
IV* at 33Y*p in 14m dealt an 


news that the group was clos- 
ing in on a E500m Thai steel 
mill contract 

What looked to be positive 
news for Eurotunnel mostly 
came too late for share mar- 
kets. The announcement of two 
heavyweight names to mediate 
in the Channel tunnel opera- 
tor's debt negotiations left the 
shares unchanged at 84p. In 
Paris, toe stock traded within a 
range of 55 centimes and ran 
up volume of 2.3m shares. 

South East Asia impinged 
upon leading engineers yester- 
day, with GKN gaining ground 
on news of a South Korean 
joint venture and Rolls-Royce 
advancing almost 3 per cent on 
revived talk of positive spin- 
offs from the recent Singapore 
Air Show. 

GKN moved up 12 to 827p 
and R-R, the third best per- 
forming Footsie stock, gained 6 
at 2i2p in turnover of 14m. 

U Group shed 2 to 466p after 
take profits advice from Merrill 
Lynch, which moved from hold 
to sell on the shares. The bro- 
ker also turned cautious on 
Glynwed, switching from buy 
to hold after trimming profits 
estimates by £6m to £96m The 
shares lost 4'*i at 329p. 

LONDON RECENT ISSUES: EQUITIES 
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MARKET REPORTERS: 

Peter John, Joel Kibaao, 
Jeffrey Brown. 


Nat 

riv. 


Qv. Gra 
cot. yfd 


- FP. 6J8 6*2 5* fBe&ynatray 6 - - - 

120 FP. 24.0 125 115 Ccnury hms 120 - - - 

- F.P. 135 90 71 tDmati* 72 - - - 

60 FJ*. 35.4 68 65 MecfeKey 05 LvOS6 - IS 

- F.P. 0.13 B B tNthn Ptrtn Wrts 8 - - - 

- FP. 1.13 105 100 Revelation P^ttoy 105 - - - 

54 FP. 3J?1 60 53 Stil Saaftng Syst 55 - - - 

- FP. 1.00 Blj 6 SJtyoPtiarma Wta B>4 - - 

- FP. 570 205 125 TViewkin 190-2 - - - 

t Aftama&va friwaaixrt Market. For a he exptanxfion of a* other symbols ptaaaa (tor by Th# tendon 
Shan Servtea mees. 


FT GOLD MINES INDEX 


Ftt 

9 


% era 

on day 


FM> 

8 


Year 


Gross Ar 

jMd% 


P/E 

ratio 


52 

Ifeh 


Goto (fins bain (33) 238238 -U 24RB0 171538 1A3 - 282023 1GB&31 

■ Aogtaaf ftsftaai 

Am (16) 333783 -1.1 3375.47 271822 2.71 37.11 355328 2272.74 

Australasia (5) 273006 -0.6 7746.02 1838SB 2.14 41S4 2927.34 183185 

Norffl Anwrica (12) 2056.73 -1.6 2089^1 1402.33 568 8207 218539 1382.43 

Gcpjrlght. The Flmnoal Times Umbod 13BQ. -FT QoM Minas tottor Is a trwlonKrt of The HnanoM 

THiej Limflad. Rgiinw ki bradmis show number of companies. Basts US Dofika. Boas VbHim 100000 
ai/ISBZ. T Portal Latest prices sere uuvaflaM Ar this edMn. 


FT-SE 'Actuaries Share Indices'. 


Oay’s 
Feb 12 chgefe 


Feb 9 Feb 0 Feb 7 


Year 

feo 


CHv. 

yteta% 


Net 

oover 


P/E Xd adj. Total 
ratio yio Return 


FT-SE 100 

3726.0 

+09 3716.3 3708.4 3726.1 3081. 1 

3.06 

2X6 

15.71 

API 

1493,64 

FT-SE AW 250 

4152-2 

_... 4151.0 4(49.8 4147.1 34459 

3^3 

T.74 

2036 23M 

1844J1 

FT-SE Md 250 ex hw Tnret* 

4159.4 

41589 4156.7 4152^1 3454.1 

3.67 

1.79 

19.04 

25.14 

16*9.63 

FT-SE-A 3S0 

1B57.fi 

+02 1853.7 1850.4 1657.1 1537.5 

3.79 

2.00 

16.51 

812 

1S24.14 

FT-SE-A 360 Htehar YieM 

1356 9 

*02 1852.4 7848.9 1858.0 7562.9 

4.64 

162 

14^2 

6.55 

7264-39 

FT-SE-A 350 Lower Yield 

1063.6 

+02 1B60.0 16569 1861.1 1511.7 

2.B8 

221 

18.79 

5.69 

127829 

FT-SE SnraBCap 

202894 

+0.1 3025.50 2025.12 202493 172035 

3-09 

1.83 

22.12 

335 

1643.08 

FT-SE StoaOCap fix Jmr Trusts 

2001.84 

+02 1998.12 1997.38 199625 159792 

3.32 

J.07 

70.88 

095 

1630.34 

FT-SE-A ALL-SHARE 

103393 

+02 1B29.36 1826.35 1832.41 1519 85 

3.73 

1.99 

16.84 

585 

1528.06 

■ FT-SE Actuaries All-Share 









Day’s Year 

C*v. 

Net 

P/E 

to adj. 

Total 


Feb 12 

chgefc. Feb 9 Feb B Feb 7 ago 

yield 94 

cover 

ratio 

yrd 

Return 


3293.58 


3.59 

2.00 

\7M 

0.00 



4240.12 


3.74 

2.39 

1396 




3351 .69 


337 

1S5 

1744 




2096.69 


2-34 

1.40 

36.14 

0.00 

1244.52 


2010.39 

21 Bu acting S ConstnicJxjn( 3 a) 1054.82 

22 Bu8dng Metis & Merchsf2fl) 1891 JB 

23 Chem)cate(23) 243827 

24 Diversified kndueWabCH 17B5J?1 

25 Electronic 8 Sect Equlp(38) 2303.38 

26 En»neeringf7i) 2252.19 

27 Enginaerlng. VeWctes(1^ 2616.95 

2B Paper, PcHg 8 PmUngGE) 2019.77 

29 Textiles A Aoparetn9j 1455.04 


30 CONSUMBR GOOOS(B1) 3641.75 

32 Alcoholic Beverages(B) 2B14i8 

33 Food Froduoens(23J 2568.66 

34 Household Good sO 51 2039.53 

38 HesaBti CareSO) 1033.77 

37 PfurrraceuticaisflSI 518536 

36 Totuccori) 4819.93 


+0.4 2010.56 2010.08 2026.14 1827^48 4.00 1^7 1036 

+0.4 1050P3 1052.48 1061^5 959.10 3.8Q 15.74 

+1.0 18^.64 1878.07 189646 17S2.07 3^6 203 15.54 

+0i 2432.78 2423.11 2440.70 2202.08 4.02 1.87 10.00 

— 1705.63 1757.89 1781 19 1807.56 5.59 1.49 15.01 

+1.2 22745Q 2292.19 2289 84 1B95.Q2 3.14 1P5 

+0.3 2246.20 2244.33 2257.47 1747.23 3.31 224 10.86 

+0.4 2608.17 2622.13 2629.17 2123.07 3.SB 1.28 25J0 

+0.4 2010.38 2001 Jl 2626.73 2724.07 3.01 ?_53 12.98 

+0^1449^0 1473.80 1480.79 148020 4.78 1.79 14.60 


-0.1 3645J7 3629 09 3632.96 2857.86 
+0 3 280549 2776.77 2773.84 20O8.B1 
+0.1 2565.81 2584.84 2694.43 235086 
+08 2632.80 2620.86 2822.44 2533,17 
-0.5 194244 1923.32 1932.02 1614.15 
-0.S 5210.46 5187.69 5T71J8 3479^8 
+0.4 4798.7S 4738.22 4798.75 3794^4 


1.99 

OJS 

0.81 

0.91 

3J2 

2.04 

348 

0^3 

089 

pno 


1086.38 

86942 


1135^7 

966.95 

1182.77 

13Sai3 

133440 

1074.75 

87127 


40 SERVtCES(2S3) 

4t DfStrtbutore(32) 

42 Leisure & HcHats[23) 

43 Media(461 

44 Racafere. ftxx^iEg 

45 ReUtiien,. QeraaH43) 

47 Breweries. Pubs & Rest-p 4 ) 

48 Support SentiMe(49J 

49 TransoortCD 

2296 JO 
2607.08 
282087 
3713/42 
193550 
191796 
2962.72 
2002.45 
2285.80 

60 UTlLmES{33) 

2454.52 

62 Etoctrictty(l2) 

2740.97 

64 Gas ftstrixitionO 

1603.76 

66 TefecorT¥nunteaaons(7) 

2014.99 




2295.33 2288.62 2295.38 1870.53 
-0.1 2609.30 280847 2610.75 2256.01 
— 2821.60 2 BOB 20 2844.45 2116.11 
+0P 370453 370790 3704.46 2759.16 
-0.1 1937.61 193045 1929.65 177297 
. ... 1917.77 1910.60 1914.64 1552.61 
-0.2 2908.18 2947.66 207245 214794 
+0.1 1998.50 1965.05 138743 1484.52 
— 2284.95 2281.75 2296.97 2214.15 


69 NON-F»4ANCIALS(667) 


1937.79 


70 HNANCIALSIIOB) 

71 Santo. Ftetall(B) 

72 Banto. MenaianttB) 

73 lrw*ance^4) 

7-1 Ut& Assvenostei 
77 Olher FlnanciaH23) 
79 Property(4l) 


+09 244245 2444.88 2444J57 230393 
+0.5 273640 2739.97 2750.33 2444.70 
-04 1610.77 1607.69 1616.60 204204 
♦0.0 1996.78 199626 1986J23 1980.78 
-0.1 209890211296 2118J7 173391 
+09 1932-57 1927.01 1932.71 1B4S.97 


3.76 

1.75 

19.00 

7.79 

132425 

4^52 

1.07 

17.33 28.48 

1005.85 

4.17 

1.73 

17.28 

4.53 

1141.19 

3.62 

2.15 

16.10 

1.06 

991.77 

2.65 

1.77 

26.72 

2-08 

1162-27 

3.16 

1.69 

2342 

0.05 

1731.87 

4.98 

1.94 


0.00 

1166.09 

3 DO 

2.09 

19.90 

12D4 

1183-33 

3.68 

1.79 

18.97 

0.00 

948JS 

2.95 

1S4 

2160 104-50 150022 

221 

2.13 

26.56 

11.48 

133321 

3.78 

2.41 

13.76 

2.67 

1213^4 

3.09 

22A 

10.05 

5.57 

1084.34 


2.00 

iao3 

15^6 


2.35 

2.52 

21.11 

2.39 

1261.60 

3.79 

1.39 

23.68 

3.84 

94028 


3910.40 — 2909.78 2920.05 2934.97 2143.90 

4114.94 — 41 16.B4 414092 4184.88 281490 

3478.70 +14 3431.10 345247 3479^34 3078.07 

1407.58 -0^ 1414^9 1408.59 1411.15 1204 6S 

349293 +04 347693 348324 3479^6 2343.18 

3543.16 +0.1 2539.40 2542.96 2483.79 1858.94 

1448.B6 +09 1446.50 1449.84 145097 1381 SO 


80 INVESTMENT TnUSTS^ia ] 315025 31SQ.S2 3149 37 31S7J2 3628 30 


5.05 

2.01 


103629 

S.05 

2.60 



7.47 

1.04 

iaoo 

0.00 

804.63 


1.77 

1657 

0.00 


5.82 

260 

826 

3.B1 

1137.36 

3.78 

124 

17.10 

tm 

1451.01 

a. as 

222 

(3.84 

0.62 

1229.38 


2.60 

1320 

0.00 

131920 


341 

193B 

0.00 

1090.54 


2.B9 

8.S7 

026 

•031.81 


1.53 

20.44 

0.00 

1422.68 

3.59 

128 

1375 

ire 

142353 


152 

22.08 

2.51 

880.17 


89 FT-SE-A flLL-SHAHBBQg} 


FT-SE-A Bedgting 
FT-SE-A HadgSng «, tov Trusts 

■ Hourly movements 


1833.33 

>144.30 

113946 


*°2 1829^3 8 1828^5 1832.41 1519.85 3.73 1 da 

— IT4S.80 1142.41 114Z.27 963.59 295 

+04 1138.73113691 113880 965.20 124 


£12 1,-QS 58.05 8.43 irewaa 


223 

240 


1694 5.85 i49H»c 


1991 

10.06 


298 

294 


1184.97 

117992 


FT-SE 100 
FT-SE MU 250 
FT-SE-A 350 


Opw* 

SjOO 

iore 

ure 

i2re 

13-00 

14.00 

1300 

16.10 

37080 

415ai 

1850.6 

3705.0 

41482 

1848.8 

3713.0 

4149.7 

18522 

3715.1 

4150.6 

1853.1 

3718/0 

41514 

1B54J 

3718.1 

4151.5 

1854.4 

3721.8 
41S32 
1855 J) 

37262 

4152.9 

1857.7 

3726.9 
41S2.7 

1857.9 


H»gh/day Unw/dav 


T^-FT-sa 1 reo lw -,^.aa 3 re lDai r,ti» 8i i SmPT .s 6 ,oo rore ^ ^ ^ ^ ^ ^ 

■ FT-SE Actuaries 350 Imfustry baskets 

Open 9-00 1090 


3728.0 

41539 

1858.8 


38974 

4147.0 

18459 


Bldg S. Cnstren 
Phonrwceuticte 
Wiser 

Bento. Ratal 


1190 1290 1390 1490 1590 


10609 

51189 

20887 

4165.3 


1050.1 
5105.8 
20892 

4154.1 


1061J 
5118.3 
2090 1 
41585 


1060.5 
5118-4 
2089.8 

4164.6 


10504 

5123.2 

20082 

417J.5 


18.10 Cktea 


1060.5 
51209 

208B5 

4171.5 


10019 

51312 

20879 

4(74.5 


10622 

5128.4 
20892 

4173.5 


10649 

51289 

2090.1 

4170.5 


Prcidom Ctanoa 


1084.4 

51292 

2090.1 

4187JS 


1050.1 

51544 

20014 

41092 


+5.3 

252 

-1,7 


Adthtional Inlormwlui on the FT-SE Actuaries Share Indices is puUtoiad to i . 

The FT-SE Acruyrius Share Indices are calculated by FT-SE IfflrannimM i l.jiIi- iP”" 

Institute of Aouai*,. C PT-SE totwrotianai Umifea^ ^996.^ « ***** 01 *#Uanm and the 

fraordanefl wtth a standard 3W or aqund mlaa Actuaries Share todtaa* 

and the Institute ol ACtearie®. 'FT-^arrt **th 

r inon 30 are not shown, t Values are neaaauw. t p/£ ratios greater than 00 and oef 


and are used 
cowre greater 


TRADING VO LUM 


Major Stocks Testen^r 

V.JL Closing bft 
OOOs iw dwtp 


'll 


«-fc. 

--.F 



819 

474 

4 


ASOA Gtojuot 

3.200 

70S 



Abbey Natiamri 

5400 

580 

.5 


Met Ftehor 

5233 

44lj 

1 


AOert Oomecqt 

5.900 

522 

•6 



350 

5G3 


t +. 


1.90C 

5B2 

1 

.. ^ 


1.000 

320 


■ 

ArtaWtggtos 

Aesac.Br*. Fooost 

IS- 

393 

182 

361 

1 


Aessc Bn. Porta 

1.300 

291 

1 , 


BAAt 

1.300 

489 



BATHtoLt 

2.100 

563 

•s 


BET 

205 

138 

+i 


BICC 

22B 

277 

-t 


BOCt 

388 

W3 



BPt 

SJ2X 

5*5 

+7 


BPS Inds. 

IS 00 

318 



BEkyEt 

1.000 

381 h 

«i 


art 

?acoo 

365*3 



amt 

4200 




Bank m Scottmdt 

SOI 

256 

-i 


Barciayst 

3.600 

7B2 

+i 

:V: 

Bosst 

675 

T*J 

0 


Qk» Cactaf 

3300 

359 . 

+ 13 



Boo far 
Bootaf 
Britimlc 
ait Aarespeoet 
British Aowavsf 
amah cast 
atttdi Land 
Brtttsh SUtVt 

Bund 

Burmsti Casvoit 

Bwlorrt 
Catjia a VWnrt 
CadtMry Sdimppest 
Candon 

Carton Camrm.t 
CosaVtye*s 
Comm Unlont 
Compass 

Cootacnt 

CourhiLiart 


Detaftue 


Dtracot 
bat MtJUncl QacL 


Qnl 

EntarFrao OUT 
EirjXunnal Urrls 
FW 

Forogn & Col LT.1 
Forte 

Om Aotidmrt 

QerwM Boctf 

San Wefcom n t 

Qynwert 

Grartodst 

Grind Metf 

oust 

Greerofet 


ajtornB»t 
FB8C (7Sp Vwrt 


Hsreqrrt 
M ento g iB Cmsfloid 
Hays 
Htodown 
M 

rat 

tochcapa 

Johnson Mantov 

KtogSshert 

KMtiSem 

Ladbroket 

Land Secwtuet 

Itoone 

Legd&QmwOTt 

Uoy* Abbey 

UoyOsTSBt 

LASMOt 
London Sect 
Lonrho 
Luca* 

MEPC 

MR 

Mato & Spencert 

Maeury Aani Man 

Mktends Elect 
Munson (Wm.) 

NFC 

NNWeat Bankf 

Notion* Gtoorf 
Nntioreal Ptwrerf 
Next 

Itoltem Sect 
Wortham Foods 
Roarsont 
P &Ot 
Ptoisrcnf 


REXAMt 

friZT 

(total 

(tonh Cto-t 

ZSSJt**™' 

ftoertlrd.t 
FtonMort 
Retowt 


2JB 

383 

i^ao 

598*’ 

208 

7*8 

2JS00 

62B . 

1,800 

505 

14.000 

2*0 * 2 

1200 

387 

4.700 

l.D 

2.100 

198 

510 

1038 - 

1J00 


i.anj 

3.000 

526 

3GB 

21*. 


ItOfi 

1.3 GO 

Wj 

1.000 

615 

1.400 

485 

953 

296 

(96 

419 

378 

«B 

123 

726 

1300 

428 

J 11 

724 

249 

3*1 

289 

338 

1/600 

368 

«7 

94 

271 

157 

1300 

1B6*j 

31 

3*7 

564 

532 

aeon 

361*! 

3.700 

929 

417 

329 

2JBOO 

712 

1400 

4*6 

2.700 

ESI 

603 

S74 

1.300 

349 

1 . 0 m 

837 

778 

45* 

6*8 

1085 

49 

337 

0.000 

185 

SIS 

158 

930 

388 

4.700 

179 

98 

327 

1200 

826 

1200 

26* 

454 

568 

514 

S22 

770 

*98 

12.000 

16B 

sea 

813 

153 

633 

ireo 

an 

703 

48* 

4,700 

327 

(.100 

1B4*2 

63* 

744 

201*2 

978 

990 

191 

168 

400 

BIB 

156 

4.00Q 

430 

221 

87B 

428 

391 

3200 

1S7 

931 

155 

4.200 

050 

aooo 

194*3 

3,800 

468 

331 

468 

968 

630 

229 

109 

321 

67B 

1.100 

ses 

7.500 

201 

925 

525 

4.700 

441 




-1 

♦1 

-h 

+lli 

+T 

-2 

•1 


.\- 


* v : 

c. 


a 


<c 


-1 

+ 1 ! 

S 

-s 

+e 

-5 

-4^2 

-12 

+4 

+a 

-3 

-2 

+12 

-3>a 

+^ 

-9h 


n 

-i 

♦i 

- 1»2 

17 

•1 

-3 

+2 

-3 


+3 

+Jj 




•s 


• :s • 
-.w 


+45 


.1, 


II 


RyiBk! 

Royal toon 

SoKtoryt 
Scnnodsrat 

fcrttistiaNew.t 


Severn Trerxt 

ghati Tnmaportt 


SlausnEatB 
Smith (W.H) 

Boechamf 

ISgBeadtem UB.+ 
aiMtn lnds.t 
|«miern Sota-f 
So **» “WNoa aocu 
south Wear C 
Southern W«* 

atraiudChwM.t 


Sim A fian ce t 
T8N 

TI&oupT 

Tvmap 

TdeWaa 


Thttn E*»f 

TomMnet 

lEX"** 0 

Unfewrt 

UntodHscuto 

WNteWotar 
Wessex Water 

Vlhftbnntf 

rtdBti.f 

S'TPW 


Vetofee Bea. 


2J500 
327 
. fl*8 
3900 
*.000 
2J300 
2.000 
ss 
1900 
2900 

74.000 
1400 

1.700 
5JOO 

4 SP 
688 
54* 
205 

3.J0O 

1.300 

* 

230 

3.500 
2,100 

10 

264 

!.*M 

1900 

era 

752 

1900 

4U 

41 

398 

4.700 
SC 

GOD 

1.500 
613 

l.MC 

7B5 

•MOO 

0 

3.000 
220 
327. 
S» 

i4 lom; 
Sfe 
aj&oo, 

3.4001 

sjjoa 

7*5 

8,600 

2.100 

2*7 

261 

677 

406 

1.700 

m 

1.100 

892 

Sbr 

887 


360 

1018 

■330 

305 

■173 

B93 

415 

1012 

387 

64* 

?12 

MS 

372 

385 

I2S3 

650 

3*4 

383 

95 

121 

534 

028 

667*2 

re7 

211 

419 

190'j 

725 

71fl 

656 

835 

865 

514 

m 

ser 

2S7 

3GB 

m 
am 
118 
*67 
139 
142 
282 
543 . 
iaw 
276 
SVl 
431 
1295 
241 


sii 

s 


S' 
- _f 
■■air 

.*■ 

.-.tit 3 

arrt 

■ ‘r* 

•*:> 

rj 

• J* 


♦1 

+13 

10 

-3 

-2 

+25 

-0 

a 


10j£? 

+16 

-1 

10 

■a 

-6 

-10 


-3 

-6 - Ji" 

-* 

+e>a „*■ 

-s 

-21s -■* 

46 . 

■♦a 

i 


233<3 

172 

773- 

325 

722. 

332 

•184 

T3S 

470- 

717 

009 

"■2*3. 


l4 

♦I 1 ! 

10 

-3 

-11 

13>3 


1- r, 

/S 
rv3 
I -T4 
•'4d 


r-r 


+8 -- 

dSw2!2^«2! e ^ o,,Bi » or '* 



















31 



FINANCIAL TIMES TUESDAY FEBRUARY 13 1996 


WORLD STOCK MARKETS 


ifca inn mi 


EUROPE . 

US7IM<Ftfn2y&# 


lii 


& 

530 

3 

SST S« '-1Z 1.138 
MB 547 +2 m2 

WCn 751 -4 030 

«■ s -a h 
® ^ r« 

VnlMr WO -3 733 

88. '^S 




uHung 


If” 

liii 

314 23 

sn 

1! 

55 *S‘ 

-12 377 277 Z 
-30 £7181050 10 


Won 

Carina 
Catuk 
. Orgra 
CrtfSor 
Qtwsn 

— «SS - 

— Cou* — 

— Compto 

Cff 

— CrFonF 

— CA»a 


mt 


S-JM +35 3.350 2025 12 
m -40 1721363 34 
77.70 +.10 93 52.10 

1.1TB *21220 302 19 

M9 *1 «£*£* II 
IH .0 192 131 1 1 

+i sso iij i a 
GO 541 37350 2X> 

,SS -»f>.C60 738 38 
_y§4 *5 1.767 J .787 j 7 

+300 5S9 193.10 2,6 
75» +535=59 M 55 .. 

_ 5G5 |??5S +’*» «620ai8 84 
2i£r ils® 1 +340iin 355 44 

~ “Jg ‘■11-M45LMKI26 6 0 

££?„ »#« *11 S04S8W2B1J0 50 
&S22 -M5.MO3.60Q £J 

M»« 7W -3 889 708 3U 
451 -13 470 3J6 27 

861 »11 875 638 24 

22^50 *1 50 am 1T1 7 7 
527 505 400 22 

R JBusJIjiiW 

357 SO * 30 383 5n 


_»/- Huk IflW TB Fit 


SOW'S 105 -3011440 3225 1.5 
Scftlua 240 +5 340 19020 2 1 

Sfcrona 84700 +90085030 632 15 
S4B S 982 CIO 10 

237 *1 480 313 34 

..611 >2 048 040 2 B 

15060 *a_SO 178 1=2 4 D 

275.20 *.1.70 300 243 £2 

270.50 *3 320 25050 3.7 

03 90 -2(86 70 48^5 23 

482 *1 530 390 I D 

„ 361 41 301 317 26 

81760 *1 647 475 15 

541 >1.60 5526033150 0 6 
402 *2 408 2E2 1X1 

766 *71239 646 10 


— 7- 


MBB LOW W* WE 


+/- 


»» U» W M 


f" 


6REECE (Feb 12 /Drachma) 


Rftie . 

,.-. - Sec fejf5 


B a aoMft Bx awwsa ir* 12 /Fra.) r££ 


jggp y 

Euair 

S 6 


876 
1.133 
1241 
459 
13 ID 
660 
777 
78.10 


-1 005 670 5 1 
*4$ 7.148 87? 7J 
+3 1J4B ITS a 3.B 
+€ 530 393 3 9 
... 1090 080 52 
>.10 27 15 5£S _ 
-1 297 178 22 
-00 97 JO 60 6.4 


“ Comrofife BjoD 
• ‘ CtMOk 16^00 
'■ DtetoO 4.175 
"■ ErgoB* lino 
_ H*B0 8.745 
. wear 2jaa 

.. HetCffli 2.680 

bnCoh EJ80 
kxBnk a.HJO 


-MJ 1 0805 7 770 9.1 
-55 lUOOlt.OOU 0 2 
-25 5JSO 3,709 22 
-9011660 8.800 8 2 
>45 BjnO 3.00Q 12 
-4A 3.963 2J55 4 0 
-70 2.885 1J5Q .... 
>20 8 £40 4,700 . . 
-00 GJJM 3.040 


- KPN 63.60 
8JPWKB 40 JO 

■■ KBB 115 
..- KWM 94.30 
-- NUVWI 145 00 

- DctfWGr 112.40 
Otra 33 40 
Pump «ija 


H0O8GQ 12220 
Axftneo 4870 

Ftoenc 12650 
no* MV Ift.BO 


KwWi 

m 

*w 

VBNV 

VMtOfl 


- 30 S4 70 52 TO ... 
-30 53 3820 3.8 

♦ 30 122 0720 3 0 
*70 6150 7810 
-2014930 8480 ... 
-.50 115 74.50 SB 
-10 34 75 77 76 344 

— -3083905020 19 

94 JO 4240)0830 7040 09 
76.30 *00 BO 40 SO 27 

♦ .HME.MWau 20 
-40 51 30 4280 63 
-60 130*1101 70 16 

-— -10 97 30 81 .BO 4 6 

HDUOI ZXWtlSl E37I7750JJ 
SOW 50.30 -20 5220 35.10 4.9 

4280 - 20 48 80 35.70 2 8 
200 SO > 60969*9 172 IS 
7140-1 ID B6 50 01 50 _. 
236.90 *120 H£W 19180 25 
25 40 ....25 60 16 3014.2 

4220 -20 44 38 50 ... 

112 -312180 87 12 

WOmrCH 4#jg .53 00 45 „. 

MUM 62 > 70 52 402Q 

WWW KUO -JO 99 D3 78 

WnOnR 167.20 *120 IfiUO 117JU 1 1 


Assam Ml JO -1 s a let 131 23 
ABTSA 20160 *250 204 171 OB 
MB +£M 40011630 0.6 
11060 *1.50 125 86 SO 21 
110 *5017450 86 21 

-2 504 246 1.0 
*7 173 32 41 

*1 142 1 83 3 D 
* JO 387 230 4 0 
-3 Ifleso ftfi.bO 29 
-501.114 95 70 30 
. *1 117 80 27 

10960 -1 50 11650 85 2.7 

.164 190 130 2 2 

.. 154 8250 11 

128 IDO 67 
-I 105 7950 3 0 
■SO 545 368 IJ 

ra 108 u 
SSO 36 2.4 
-2 336 238 26 
-1 337 238 26 

*1 347 190 48 
*6 313 119 33 
244 +SJ0 26011739 33 
212 >1.50 =73 165 14 

75 -1 B7 OS 3 7 

179 .. IB5 140 25 

313 -2 485 268 35 


»■ MBS law W 


■ /- Mob low fia r/t 


*1 - Wbb u» *m rtf 


AnraB 

MW A 
AoasS 
AuttV 

■" Cm B 

” ^ 
ErtcAf 
EiiceS 

egs* 

umut 
■■ tuwl 

- Grama 

— Crane 

::: SB’S 

• HdtosS 

— WwlsA 

- - tomA 

InentB 
. . MhA 
-. low* 
bnaffi 
Ktnnoi 
... LunoM 
.... Martoft 
ModoB 


313 

170 

11B 

31250 

1W 

187 

112 


112 

SB 

416 

179 

4B 

311 

310 

210 

244 



ttwifi 12J40 -130 13,940 iiLsm fa NORWAY (Feb 12 / KimoO 


i'a r 


?]1 

II 

Suti 

ii 

^ £2* ajra 

«*, j, RdW 330 
d “ fttacj 330 

I: sss ts 

SoeSHB 2.486 
Stxfti 6.600 
Soflna IBjDSO 
SahWC 2.090>d 
. ' - SchW 17J50 

S Cf.tw 43800 

1 “ 1« iiwo.- 

UCB 46J00 
, UnMn £260 




• i appl.f 

+%Sl%£'si 

lliltl 

-40 4.300 31200 4.7 
*141,4801.090 2.0 
-zsott.Txi T.eoa 4.1 
-15 1.970 1.418 24 

-.. fljio 7,990 33 
-00 4^0 2600 3 6 
-20 3,030 1.095 12 
*10 468 280 3.3 
*10 468 280 S3 
-160 6£40 4 £00 3 d 


GaBJH 


tottjr 453 50 -I JO "ai4 450 53 
4359 *799.100 3,900 12 
399J0 *120 404 337 7£ 

, 330 -7 485 29600 16 

1^7 *17 £349 MSO 13 

, 3S5 *3 30 3663730 OB 
1.980 ><0 1J&6 1.651 42 

234 >5 41X1 IE? 1 1 

42440-1250 ffili 

374-10 -5J0 44531 3K70 34 

- 7M -1 714 43B ID 27 

— UnmFr 337.30 *1 X) 414195106' 

6W -1 m 600 9 0 
288 *6 372 231 125 

141.10 -200 153 12? 3J 

1.116 *1 1.157 777 1 7 

,610 886 473 ID 5 3 

3X£0 *10 39580 70730 45 
123.00 -4.10 1=9 B2.S® 3 4 

L40C *121.457 IXMl 13 
2S2.50 +6 50 354 21150 2 5 
887 *5 932 621 0.6 

188S0 *2.40 42013810 ... 
49360 -00 539«0aM 38 
.30 +130232.90 IBS 15 
M i «9 65 68 

?S? 3'?4 615 8 -* 


- ITALY (Fob 12 /Unf) 


... Atom 15.110 -540 1B.Q0Q 11150 08 
_ AC4C 5530 -270 7880 4J600 .... 

- Aasm ?joa -I6oueoo B.sai ... 

— BcaCo 3.410 -150 4£00 2300 4 J 

B Comm 3.500 -155 4,146 3.U00 35 
’.715 - 3,760 BIO .. 

1.705 -50 1875 1.263 1 J 


««e 
Bnrra 
97! 


gss 


. . ram 

- tovPar 
LVMH 

.... Lamna 

UHga 

- Laarar 
-.. URKd 

- ® 


- ss'e 
:.£s 
= B 


16.7=5 -415 19500 11BOO 2 1 
2. 1351, ” 


*8 

.1^50 


. 'J®5 20 
-27511300 7,060 3.0 
-91210 44Q — 
-2ZO60 035 SB 
-761 £281.150 3.1 
*41.166 417 


“ ChrfWk 
-■ DM. 8 
•■” OMB 4 
Dynotn 
* ftAut 
... HOtNH 
MSV 
... UB« 

NCL 
MUM 271 50 
18150 


06 4£ 
120 0 9 
1=0 09 
226 1.0 


MCI9BB 219 30 
UoubMi 

Msyflod 
NraSati 


sw* 

PwmrA 

»ilii 


RW^. 

73l6 5800 3 0 pm 
-404680 1905 4.6 _ pSS 

— 7J00 5.150 1.4 _ Primal 

+MI6J001100DX9 .„ PiSSfl 
-20 2,160 1.450 6 0 
-5Q1IUS013JW 3 8 
-SSO 45JB0 35030 1.1 
-50 11450 B831 3 6 
-60040100 2£tH0 19 
- *6 44901.756 69 


CZECH BS> (FstJT2 / fauna) 


*0 

- Redteh 
+ RwnyC 
... itaos 

• 5S** 1 «-.* 

RhonPA 125 JO 

-» s 

SAT 1.089 

117 


B.656 *90 8930 3°33< v£ 

198 +2JOTU3SO 163 &7 
256 +40 356.7023348 70 
412.00 >220 410 311 7.3 
195 +HJ 100 16/ .. 
94.10 -£516350 82 5.4 

31290 *390 35550 36720 1.9 
719 .. 78? MB 1.3 

1.165 -1 1.183 000 29 

4«J 70 +19M 4BSS59S1 6= 
-45 1.425 885 12 
490 . 592 223 31 

148 30 -1.70 188 120 4.7 

T424D -390 !M£0 1 32 3 ? 

*1 1930 GG5 17 
-00137 50 Od 3J 
+7 96? 60S 23 

-4 778 

*39 2.1801; 

*3 


11.150 ... 1730D 8270 1 J 

5.935 >150 £.150 4910 
7.7SO -9QB900&.800 25 

920 -18 1,723 823 . 

5.1GD -1258930 4.870 1 0 
2960 -11Q 4.480 2725 1 7 
2960 -110 4480 2.725 1 7 
4246 . . 4260 ZSOS 42 

000 -201.610 730 .. 

0.095 -IB 


-JlTiI 

- M-S 2.72E -105 3.570 £250 4 B 


■ OrWaA 
... Orta 

— PtfSto 

— RkHB 

— PUKKA 

— SagW 


Sraeavn 

save 

sate 

Unoer 

wmit 

W*Nm 


77 -1 00 

131 +1 1C4.» 

12650 -1.50 )B4 

307 JO -250 342 
16 .16 00 
29 7 -350 331 
16 +10 2190 1470 88 
133 - 199 123 39 

3690 *20 36 10 31 

178 .. 213 120 16 

67 ._ 97 GO 50 6 2 

94 —80 105 80 32 

740* ..1680 4 .. 

-I 20054218 SO 1 8 
150 233 170 08 
171 *4 222 101 09 

303 60 +1 60 333 =00 1 B 
263 *1 JT5 205 16 

146 -50 =00 106 . 
12S ... 145 1=0 Si 

I3ZM —4 jo 155 ize 3.0 
n +S0B8S0 6B50 29 
SO 8850 6850 Z8 
94 07 U 


— OWdiOn 678 

— GnSflM 1910 


572 

._ 1,110 

Buna 654 

ifentf 313 -2 483 770 3.8 1 . Mm ^'fOQ 

HnMn 11350 - 50 120.50 OS HnWER 430 

NTdCt! 68 -1 B8S7J0 * lUlM 400 

Puma 295d -3 333 HO 2 8 J.. Jin 

SO A 112JO -50 re 90 33 " M5 

SCAB 112-160 142 8960 S3 ... HnM 442 

SWA 137 +4 1GG Ilf) 3.1 ... HMK 821 

... SHFS 140 +3 170 120 3 0 .. HnoM 921 

ts Le 16.7 ,♦* S t-SS 167 “JO 1=8 " mS? swo 

5 ^ s - b,6 - t SndwfcA 124.50 +250 1B21DB50 3.O .. HsMSk 531 

^ --- 6nM« 125*250 148 109 30 ... Httl* 1J80 

SMB 125 += 1SS 114 40 HEaul 813 

££25 ' 3 345 102 1 6 .. HID 00 2950 

SfcflnSiA GO 50 >1 58 3260 ... MKoM 1940 

guWW 170JP >2 1005010030 US MMM 2.OTO 

SViBkB =07 JO +3 JO 310 137 18 ... HIM* 1.310 

7050 >3 OS 6050 . . .. HSHn 680 

133 -JO 138 93 .. HOKES’ 2,440 

133 -SO 138 03 HokTMC 280 

“ +1 lllfifl 67 82 ... HTolBk 603 


71 

« 

133 

100 

100 

104 

132 

tea 


138 80 0 8 

125 87 50 1.5 
125 87 JO 15 
113 76 2 0 

165 log U 
151 1U 10 


MoW 
Sam 
SOdBti 
SBRM 

SnraS 70 -I 112 07 8 2 

Sv«JHA 12950 -1 142 84 2.3 

swtoh iso —jo 345 159 .. 
SuHana 122 >1 50 138 8a 60 26 

6vdwA 138 -= 151 W 50 =4 

StmtC T 22 *3 12S BT 27 

TV4 121JO+I JO 107 10S 4 1 
Ire® 7850 +1 121 » 69 1 3 

TrfftnB 110+1 SO 110 58 - 

VdVOA 138-60 +50 192)2250 56 
VQMB 137 JO +50 179 103 25 


SUTZBILAIID ffeo 12/Frs.) 


PtHJHDftf) 12/Ztoiy) 

- 1= UilM -420 1 1 TWO BTl7n 45 ” " 

““ Ml 1 o!bW -300 rj^ 0.7 E»ami 

-Eg -SSI^g^iS rSB 


3940 -100 4^30 1 940 28 
= 490 -70 4J001.735 2 8 

I0fl30 -7S1ZM9200 .... 


Wcznk 

Zywfsc 


1640 + 40 16.10 640 1.0 
40 +1 419o 10 JO _ 

a +40 a SO S.3& . 
100 165 81 SO 12 

25+17Q 33 1000 12 

168 *3 213 177 SO 19 


173 -3 338 MS ZS 

B# 

2.770 



. 3.400 1,768 1.4 

_ +2 274 249 ._ 

nmaak 1940 +101940 1.119 35 

1J60 +161965 965 _ 

4JOO -30 4.745 £90 0 79 


.. . sens* 

z §5?° 


BBBMK(nb.12/Kl) 


Slacks 1 


Vesterdl 


AHPA ,478 

Adftui 300 

B*UCn .,207. 

C*A 324 

CarteO 324 

CWtms 59 0 

Codon -980 

0IS12A 123.000 
aSl2Bl2&000 
DlSNor ~ 034 
DS&m 179900 
D6S*> 150.000 
Dofcso 278 

OUiflA 478.75 
ftwO* 301 

Eta* 120 

FLSB 493 

Emm 488 

I MsS 158 
BSA 14S 

( BSB 147 
\ Icooal 1,44298 
\ J&dl 370 
[ KoafcLl . 466 


-S 650 
. -5 367 
.--1 215 
-1 SM 
-1 329 


430 

295 1.7 
164 2.4 
242 19 
242 1 9 
470 a? 
675 ... 


486 

1.735 


1.7 


KamOa 

utjnB 

MKT ACS 

MSOIC 

WiNWB 

Potagu 

RaWaB- 

SHw» 

SoohsA 

SoolieS 

f as 

TotiOan 

UridnA 


242 

720 

275 

£360 

780 

650 

42S 

138 

666 

670 

534 

333 

850 

774 

280 


-10 1.100 ... 
+19U«3O0 96900 04 
+1900 U7J» W90P 0 4 
-8190073899 09 
-1900 IJliOB I3IJOO 0.4 
+1JOO IBM UiJUr 0.4 
+1 315 19B 12 
-22554794 312 ... 
-1 40895 206 3.1 
+1 17S 100 7J 

-2 6B5 4=5 7-4 
*8 560 380 2.6 
.... IBS 10031 

— 188 no 19 
-2 190 100 U 
... 1^1551280 1.7 
-2 397 33? £2 

+15 520 317 1J 
... *57 102 

+10 1.445 550 O.B 
-6 376 250 44 
. . 2.400 1,780 1 9 
-7 802 S05 0.7 

- 650 480 29 

.. 436 254 JO 1.8 
_ 158 B) JO. 

674 456 0.6 
+1 60750 455 DJ 

3 B05 37* 19 
3832S3J7 36 
786 506 1.5 
-73719871257 3.6 


+10 400 ' 230 2.1 __ 


21 

-> 210 3310 84 
SGSTniB 108 70 -520 288 119 
sag«n 3.050 +10 3 950 2.412 1.1 

SfbQtn 633 +7 684 517 17 

jM» 1408 -16 1 600 1967 49 

Sanofi 33090 +1.30 342JW 213 27 
Sdmor 21190 +6 30 275 ijt ... 
Set) SA 062 -6 716 442 2-1 

_ 349 +2 381.10 266 0.7 

210 SO -4.60 7r8l2310£7 
1972 -SI920 915 15 

488 *24475037210 64 

+2 467 50 372 10 6.4 
♦26 1.745 070 1 0 
*8 CM JW 4.1 
—84 1.870 725 1.0 
-4 1 9781,131 £9 
sou 6« JSlg 

167.30 -1 70 27B 10920 6.6 
331 +1 36380 212 1.7 

1,570 -30 2.745 1925 2.1 

-1 4502WJ8 ... 

>2-10 164J0 93 12 

342J0 >6 3S0 4O2S45O 36 

11JJ0 _ 151 10020 3.0 

451 +1 475 335 32 

364 ... 410238a _ 

502 *2 540 440 52 

536 -8 BZ7 427 3 9 

44290 -250 105 388 75 
7%«J +1.15 91.90 6590 
264 *1 311 19(11 

28015310 42 
272 107,10 4J 


SnmmiA 1.466 


' TW81 


" UfBuc 



„ *8015310 4 72 

— wornts 2® 00 *690 272197. 


Z GBOAAHY (F«0 12 / Dm.) 


RMAID(Fob12/M(a) 


Alter* 

■ Z* 

* — 

=530 

84 

1 Aria A 

’SO 

-1 

220 

125 

CuKor ; 

IS* 

-1 

199 

120 

■ rei|»n» 

197 

♦JO 

197 

119 

Quo A 

3090 


*1.70 

*9.10 

EmoR 

30-30 

-.70 

*2 2620 

Rtoffi 

36.40 

♦20 

41 

a 

Bnan 

61 30 


39 

£6 

HteK 

240 


330 

179 

FWltl 

142 

—90 

(72 

ira 

HuMK 

I3B 

♦2 

172 

101 

tonfl 

127 

♦1 

729 

74 

. tonka 

41 

-30 

42 3190 

Kb*d 

SB 


5900 4120 

tow a - 

JOT 

... 

860 

205 


1J0 +50 167 121 19 .... 

.7 60 ...51.60 2275 _ ... 

.. AVA 473 -4 S8S 4S5 3 0 ... 

zM- ^ ;r*%7S?5 z 

2758 +24 2944 2906 05 ._ 

“ +790 B53 613 1.4 — 
-2S 940 535 1 4 
35220 >90 38? 274. » 28 

402 £s 35 J3 = 

442^ +3.Td4«Ss»£0 29 Z 
3851 +94 41 32K> 3B — 

HI *4 653 585 1.S _. 
.46 „ 45 3895 12 ... 

S -io ’Mi:? z 

-135 Z'“„ 

+14 785 534 24 — 

1.140 -191,262 970 1.1 ._ 
34430 +230 3&1M 312 25 



In the world of 
automotive 
component systems, 
Rockwell 
is world class 

O Rockwell 


\\ IfiMATluN * AVJ0N1C 1 ' • Tsl.r.COMMtMC.VnON’* 
OEJB'csriicrai.wc'i • u^ospacj; • .vuo^onvf * c«k vtj-dc sysirMs 


Mate 
AULSr 
AhiLRg 
BKVb 
041 Rg 

BM 

are® 

EHwna 

Bmutn 

CeroSr 

cunfir 

CKMtlo 

Onffig 

^3, 

ElWSr 

FtsdiB 

FrtcOn 

HetuRB 

HfcmB 

HllUfi 

HoMBk 

JOUnSr 

Jota* 

MarU 

miCqii 

a 

pSTbb- 

MB 

RdmBr 


Raman 

S02 Br 

sssm 

EMM Br 


233 
970 
960 
1.497 
3.390 
1226 
1237 
=74 
107 50 
7=0 
1,023 
1925 
375 
113 
5240 
417 
I960 
516 
570 
BSD 
847 
847 
170 
515 
1W 
264 
2128 
1986 
1.450 
6930 
145 
1975 
353 
18275 
BJMO 

2.400 

450 

730 


-51.400 1210 22 
-3 1,421 1,014 1 4 
-1 =77 105 IJ 


- !3S 
+30 720 
♦5 195& 
+5 1983 
-1 390 

1=1 


04 ... 

455 1.9 
705 1.7 
698 1.7 
340 .. 
00 32 


Himr 3i a 

mRB ICO 
HUS 204 
ICWB 2125 


-40 5.600 3.425 1 0 
-3 443 280 2.8 
-5 IJ90 1210 10 
610 443 3.7 
550 2-3 
BOO IS 
755 19 
78s 1.0 
153 1.9 
505 2.7 
B5 29 
228 39 


2430 
HmtUM 2380 
... HntfaW 804 
... Hatfo 1920 

hnyaCn 3.460 

. IH 481 

... InaraC (90 

... M0<« 7B3 

... lux 1940 
. raak 2950 
. mu 499 

SSS 

maa tjo 

tuzuU 550 

mxJm tot 
... IWFdS 825 
WYok 6950 
MB 570 
hfi»E E34 
.. bunty 1900 
JEOt' 851 
JGC 1920 
.. JnSewM 340 
JAL 740 

z& S 

.. Jg»tv 1.340 

. Jpsne 7 31 

... Je&mR 715 

I JT 937,000 


. . 3900 203d 0.7 
.... BOO 417 12 
.. STS 329 ., 
.. 1.680 802 - 
. 20001980 _ 
.... 1.100 715 _ 
. . 5,348 3.650 .. 
... 4J30 1300 
1.470 MO 05 
...24301.600 
... 563 401 .. 

3200 1950 
... 645 43C U 

- 454 203 . 

.. 520 311 ... 

510 457 _ 
...Visa B&a ... 
..23301.770 ... 

. . 1270 740 *. 

905 680 _ 
.. 647 335 

.. 757 50? 

- t.030 B49 ... 

.. 889 355 0 8 

040 810 .. 

.. SSI 3G2 

... 1.180 050 . 

.. 870 500 1.1 
lira 998 . 
606 492 „ 
_ 43= 305 .. 

. 460 144 „ 

7ES 333 .. 
.. 923 «Xt ... 

.. GS9 330 IJ 
fl54 643 ... 
... 085 814 .. 

. . 6,920 4427 .. 

.. 815 480 ... 
.. 1.140 781 ._. 

. 844 see ... 
.. 3,1=0 1.360 ... 
.. 1.060 735 .. 
-=.110 1.140 

- 1.330 B80 . 

565 3=0 . 
-.2478 1.009 .. 
.. 435 223 _ 
.. 715 572 _ 

. . 2470 2010 . 

. 2460 1,130 
... 7=8 487 .. 

- 1.08U 1950 19 
. . 3.700 1,950 _ 

.. 49= 300 ... 
... 879 SSO 09 

-. 1.010 510 _ 
1,150 BOO 
.. 3230 1J5Q . 
... 542 281 .. 
...1900 1970 .. 
... 420 333 .. 
— 1.980 1.010 . - 
-- 555 =00 .. 

.. 7» «« _ 

H GZ1 13 
*.060 — 


1900 685 - 
.. 5970 4,500 _. 
. 605 371 . 

.. 449 258 . 
...2,1001,450 _ 
.. 2030 1.980 _. 
... 1.100 710 _ 
_ 730 500 1.1 
8=0 356 _. 
1.8M 1.480 07 

„ 752 451 _- 
_ 630 37V _ 

19001.139 09 

668 STO . 
... 78! 433 
775 538 — 


><- Wq> 14+ 



-02 216 153 . 5.5 
♦ 03 4J6 230 12 .. 

- 492 2S8 39 17 J 
-22 9 40 0 01 24 .. 
-9? 9 JO 7 70 69 ... 
+ 10 77 Ml 6 ID 1.8 _ 

+ GC 644 <20 dj 81 

liS lii ii 


137390 BiSHlAx 


H0JKK9ffi|Peai2/HJt.S) 


L-aa 


... IUTVHm 22900 
.. . NTT 820.000 

_ tatfMn 505 


. 1.140 
.... 804 

... 1.130 
. 604 

SB6 
..1.133 
. .1.3)0 

-J4S 

- 375 


~ AmsyfY 

— BEAaa 

— Soaun 

— Caien 

— CM-Ht 

— QfrayP 

— &HsnO 

« 

— CHUB 

— ctrta 
... Ci acP 

■■ CrHan> 

— Onolffik 
OcksnC 


%f2 

GtnnSh 

Cuacs 

HSBC 

Huwsgfif 


760 19 

MJ . 

641 0.8 
350 _ 

5=1 

834 .... 

71B 

545 _. 

3£3 . 

271 _ 

T'Jv3«I77® 0 3 

..sHMiiKsca _ 

_. EOT 345 . . 

_ 655 *6S - 

643 351 ... 

- 1250 320 08 
_ 558 360 _ 

760 531 . 

864 480 .. 

— 2110 B3& — 

1-300 SSO — 

.. ffB 575 .. 

... 501 238 ... 

_ 1.160 GS3 .. 

£93 323 

— 000 480 — 

_. 2650 l.QGD OS 

,.13» BZ7 . 

.. 388 190 
... 1990 I.=40 _ 

.. £.400 1.440 OC 

... 950 533 _ 

— 750 501 ... 

.. 880 601 
... 1910 441 _. 

... 1.090 516 ... 

_ 1JGO 715 T 1 

... 1900 &TO _ 
...29501.450 — .. 

4.360 3500 0 4 

— 1.790 1.140 12 .. 

_. 640 38S .. . 

.... 4530 £370 0.4 86 0 

. 405 301 .. .. 

-.1020 522 1.0 _ srtCPV 

?.«£) 1,400 _. r .. 


0-35 
32 
12 BO 
1 55 
4.12 
13.85 
4.30 
5175 
37 70 

easo 

6.90 
3050 
1495 
3300 
B 
233 
10 25 
2.05 
43=0 
1=550 
M « 


-.03 S.10 1 13 . . 

♦ Oa <5= 230 . .. 

+.15 14 40 10 10 . 

-.15 5 90 3® ... 

.50 58 =6 24 80 £0 ... 

.- sesKu 

-05 7.45 4.40 

*■60 31 an I4.ro 1 6 
>05 1545 1375 4 3113 

-?s«e ■■■ 

.. 350 1BO .. 
>1611 50 4.15 . .. 

-95 3 80 1.74 6.1 .. 
-1 46.20 » S3 15 .... 
-1 1=850 70 1 4 ... 

-.10 ffiJO 990 4 5 43.4 


272910 (ME 
1B3845 CmsW* 
2500 dm Dp 
24976 CofOA 
180012 Cmtw 
9743 CamftSh 
67380 CHmca 
=38877 Can mo 
5300 GMtoic 

534432 cmurs 
11B860 ChOcc 
596360 CanPac 
200 CanTIri 
37702 CaaTrAx 
7939 CartRAx 
200 CanUSn 


- iBwge 7425 *36 78 41 70 26 273 

— HafOCn 1110 -05 10.70 795 49 5J 


WIW 

— NenLras 

— HKCns 

— mount 

— Hx Air 

— HCBa 
• WTO 

— Honan 

— Htjtcnw 

— Hyun 

— JaimM 

— jomQ 

— KM Bos 

-■ Kunrang 


M*HM 

NMlAAs 

NtoOA 

NcrlWU 

OiTBJC 


. <46 


514 '310 1.1 _. UpS 01 

- SftLaAs 



605 

-.I960 
-3 BOO 
-3 BOO 
....207® 

-5 700 
.. KB 

X 342 . 

-35 £240 1950 19 
+2 l.3=? J.OW £1 
+10 1JS0 1.230 4 8 
+40 6.435 3.850 -. 
.... 186 111 BJ 
-35 2.100 1,125 0.4 
-7 M7 279 ... 
-26 17.130 10325 02 
+65 0948 8.210 09 

— £400 1960 £1 

— 450 315 2 


. iunenm 

301 183 - 

:S»; 

. ik an noooo .... 

.. 1.2» 711 09 

.. 870 671 _ 
...2940 1910 0 7 
.. 9.610 6.830 .... 
.. 1,730 830 09 
.. 1.170 7B0 - 


235 19 . 

‘>'6^39^ aS^ 

...19101.130 .. 

— 605 407 
. 1.350 870 .. 

_ 738 *05 .. 

— 2590 1J45 04 

... 551 310 - 

..1.480 Sfl .. 

. £=60 19*0 .. 

070 S98 .. 

... 672 395 . 

985 7£0 — 

. . 7230 4.060 09 
.6900 £630 ... 

— 5,200 £750 .. 

1930 1,410 0 6 


2.480 


- 642 
SMHRg 164.75 +195 177 
SMjfir 1.O6? +31,100 



+ /- HW Iw M nt 


TURKEY (Fab 12 /TX Lira/ 


AMmnk 2DJXK -1500 2X0009200 12 
MOAS 89<n >100 6.071 4.900 1 9 
CukBt 36900 >500 43.000 7,700 09 


z !3KS 

z»sa 

Z Sam 

8S? 





snemu 


1.160 750 _ 
_ 1.360 ass 
- 1910 B37 .... 
.... 1990 1.010 19 
... *15 737 13 

7950 5.780 
. . 1.8=0 1.050 _ 

:-««*« ~ 
r^as'a.: 

. . 1370 ®5 . 


SnmTli 

- SuncO 
-• SCWP 
■* sue Co 

- SortRA 

- Same 

— Tried 

- TWn|A 
-• TsoiS) 

— 7sng9r 

- worn 

— IHHT7 

WhWV 

— WloWh 

- UEngOn 

— Wmeor 

— Yteflnfl 


_ 7 -.15 795 397 4 . 
5750 -6925 31=0 49 .. 

14 35 -.1514 70 895 2.4 711 
lira . . taro era r.7 77 
2— 50 -20 36 ID IB. 10 42 0 7 
27 -.05 9820 10 85 3 3 __ 

1500 - 05 IF.70 1190 X? .. 
525 - 05 7 397 3 8 ._ 

W.7S -JOS? 75 24 73 19 .. 
2320 - 35242S 1330 39 .. 
10 » . 10.75 7.15 KG .. 

1690 1665 15.15 — 

ISOS - 10 1550 12.30 51 20.4 

112 .. £45 092 80 .. 

11 30 * ID 14.50 10 ID GO 
13 8 -.01 175 UK . „ 
17 - 40 17 BO 12 50 OJ 
7 70 + 15 8 4 10 

2065 .2080 10 26 

36 JO -l 10 39 50 IS D5 39 .. 

£67 - 295 2 — 

1 42 -JJ2 265 123 
27 ... 27 30 18 70 5.3 50.0 

7025 - 50 75 37 M £7 ... 

I2J0 >15)5.10 1140 .. .. 
= 50 -IP £73 1 63 49 .. 
+ 16 11 40 7 35 ... 

-10 1610 7 IJ 42 32 5 
... 6 70 3G2 _ .. 

-05 10 40 713.0 855 

.. J® 400 5 4 . 

_ . -.07 3 40 1.53 1JE ... 
67 JD -1.75 71379017230 

1080 -101145 020 21 144 
-.IS 3=50 25.45 3.7 
-.01 1 13 0^9 . . .. 

-10 885 4 60 - 
+ 0? 447 1 71 39 . 

+ 30 17 40 10JQ . ... 

*.4032 50 20 SO 3.1 _ 

-20 17 1010 £3 


910 

530 

ais 

5J5 

245 


S3® 
0 70 
040 

2 50 
15 65 

ao. bo 

1620 


50 *120 5050 331. 
915 -05 660 6 90 
725W +15 10 75 645 
£15 +02 310 1.53 


13 0 


720 



" tNDONESUV (Feb 12/ Rupiah) 


ASM 3.425 -50 3950 2.000 £3 

BKBnF 5.750 -150 5.950 3.14fl 1.7 

BnMnd 8 450 -ISO B.S50 4975 _ 

BFTntfx 1 SSO +25 £6=51.525 29 
HK3mnp 25.100 -200 23.700 1QXUI 09 
HMSamp 26,100 -200 29JOO lO.OOO as 
mdKPP 1,785 -25 3235 l.fcOO 2.0 

DL42S1 2,500 -25 6.075 2.025 3 2 

KbFw 9.5=5 -75 718506.750 .- 

PTTri 3.600 -25 3900 £050 . 

UTiacl 4.800 -100 5900 3.700 


tag 

=1*3 cans* 
8500 Gunn 
7650 Mm 
10771 CntCao 
11775 COM 
24420 CCBev 

37380 Domna 

6B4Q CIDMH 

121310 c«ra 
15305 cat 
5900 fasten 
141622 Dobco 
2693 QomnT 
146650 Duraar 
10(00 DuPwA 
3575 OumBA 

3575 DuUBA 

X6 6W Emwre 
336205 Ecnos 
0300 ErfemrA 
48904 BssUm 
250 Bxoia 
472B0 Ejdend 
0900 RMi 
=8700 AM A 
OSrj Tenter 
13012 Ft New 
7850 FotmVa 
I44i iSaasn 
11400 Gtemte 
7143 EIWUI 
9071 Gsac C 
3666 GmVaA 
130455 Genoa 
35175 GoKC 
=200 HareiA 
141S TbwUd 
17670 HPOdn 
255350 HBRdoC 
1E100 rtlnnr 
12500 HcrWim 
18310 HuUBoy 
60214 riEn 
83875 krmco 
43453 tnpaa 
070058 IlKO 
1547 MNn 
21651 nmm 
2501 hecoA 
155=0 Jnnod* 
1100 Ken Ad 

2=100 UtawAx 
40=000 UtowBx 
8890 Loriaa 
1047922 LOeur* 
3245 Looks 
785SO MMdb 
JQ57 BB " ” 

305735 

1SCOO 

Man 

59675 HapnoA 
16661 lEfTgl 
71SD600 Mesm 
21691 MldWrik 
6364? Uteri 
S594B LsolsnA 
8418= Moora 
6000 NUnm 
MT0 Hails 

18 NOHSsC 

— NwSr 

175 none A 


235* +i* ?3% 225 
so? ->j uii m 
1 A -JD5 1971.77 
44 +9S *5 44 

ill 

H’b 1 3 •* t1'« 

71% +(f rati 7T% 

42% »> 421a 411, 

13? ia>; 1i\. 

23 231, 224) 

43te +% 43% 42< 
27 tia!7>iX4 


^5 

1 51 —.04 1 83 1 J 

&£> 361i 38 

098+04 0.9 085 
23*b 23% 23b 

.08+9=0 81 0 8 
23% -*« 24 23% 

=9% -% ffltC 23% 

b% «i aS 

£85 £0 £05 

=0% +% ?1 20% 


=S ^ ,0 =1u. 

?7% — % 2Jij 27% 



MALAYSIA (Fflb 12 /MYR} 


AMM8HU 

Amis 

A&tra 

Beussd 

CAHMq 

DCS 

E, JOtNa 

RkGrp 

Sencno 

GUtpe 

HohLour 

HUM 


HLnnPr 

rtJMxal 


1.030 

11 ■= 
i.m os 

iSlo 1.100 Z 


Uadbne 11.110 -SSS 14.100 £705 19 

Mamed 1.00s *231,39? 953 
B29 -61.175 802 

916 -10 2.110 800 ._ 

£230 -110 3.71 S 1910 22 
2215 -45 £500 1911 — 

543 +4 1.488 508 _ 

8900 -280 10=97 7418 3.5 
17:400 -3*0 18 JS0 11466 1 4 


+«- HM. IflrVU U Edflfllr 24.300 +1JIW 5E.OOO 2.000 ... 
^ kKSh 11.750 >250 04)0 5400 B9 

PORTUGAL Feb 12 /EsciKM) “ ■' 


—10 875 48S £3 
+ 25 24J0: 


H £ 


StexSK 
■ Budan 
.SuHmB 

4SS!f 

Temro 


118 -1.10 145 100 22 
lr.80 +.J0 ISiJO 1020 ... 
11.60 - .10 1510 30 _ 

18S +1 207 138 U 

187 *2 210 1» 19 

130 _ 216 122 39 

132 +2 216 118 39 

74 +1 83 6550 — 

174 *2 340 130 .... 

178 +3 340 132 ...' 

73 +1 B2.70 J9JO 1.4 

59 >1 69 45 1X1 

7= -3 B£JO 4050 19 

67 -.80 83J0 -JO JO 15 
12JQ -J50 117 76 JO _. 

MX40 +.10 4190 2290 39 
»-=0 -8.10 10* 68 3.1 

2SJ ... Z74 105 1.8 
ICJO +1J0 58 9,50 . 

0 10 +.01 3-20 0.09 

240 _ 282 IBS 25 

i9 60 +1J0 2*0 172 £7 
SOT +.1015.10 5.1S ._ 
24. — 24 JO 15.70 £1 

126 +90 145 7S08 



— HridZm 


483 
*83 19 
2S0 14 
505 £5 
Z78 . . 
430 IJ 
BB1 IJ 
504 IJ 
205 49 
547 £0 


j TWEE (FSb 12/Frs.) 


161 10 +3 1021 MO 11010 34 
£G5 -4 B93 S=1 4.1 

604 >11 9C 705 29 

44620 —420 53BS7B1D 64 
365.10 -3.80 444J0M52D 4.1 
1/130 ...£1011905 24 

31R4D +5JOJ»» 200 £8 
673 +Z 500 “ 

10* BO >2-90 Sfe7 
1W4D *220 267 
491. +1 61S 

16390+190 217 .. 

£978 -72 £050 3.426 3.1 

5=3 *6 842 *69 3.4 

4B3 . 648 305 2.6 

LOTS- -10 1271 010 42 

037 +10 1233 573 £4 

142 +1 £0 18390 121 SO 7 A 
22390 . —JO 234 SO 169,10 32 


3=6 13 
102 22 
782 £5 
406 3.1 
115 _ 


1890 1.7 

81490 +520 B31 50 50790 14 

Ofluna _ 534 *7 Ml 362 32 

DtBaO 12520 -.80 305 12= 4.0 

7445 +197 74.60 61.85 £2 
38 >4350 33.10 _ 

4790 -1 60.30 41 JO £9 

: +23 4195 36.60 3J 

316 —2 326 230 60 

555 -6 623 

+550 785 
+1 236 
565 .. B2UD 

344 JO +3J0 *58 SO 
439 -5 480 

960 -fll 1.124 

MMP 568 >? 595 

M«Z 223 -8JBH 

Hoam 076 >8 934 

H-ctct 44190-150*5850=7650 29 
Htzmixl 699 .. B50 401 29 

HwBmk 58 JO -£P0 04 53 231 

21620 .. 221 507 50 42 

283 -JO 2872*860 42 
448 +3.80 558 417 2 9 

MWk 27750 +.50 36023650 2.9 
JfmhPl ?44 *2 38= ?04 .... 

Kd&S =07 -2 227 165 _ 

KWOl 685 .. 805 555 3,7 

KtiMt 552 -6 JO 679 504 24 
KIM 455 +23*150 432 2.6 

KBUlto 363 +1 401 335 3.6 

KHD 9M +.06 24 50 B45 ._ 
KtoCfcW 00+3901=720 48 89 

S27 *6 646 

S25 +6 625 

r -_ r 88* -B 917 

UnoH 153 -5 389 

Lufttm 229 JO +1.00 23350 
UlflPI 511 -■ 213 

P AW PI 340 3508070 29 

Uaraim 509 50 +B.50 S23 351 12 

Hack 8090 + 40 8490 5590 

Hgft 34 +.15 3592 19 .... 

fttoAo 3200 +4S3260 2J0I 0.4 

Kk*B 380 .. *00 341 29 

HxjflOT LOOT -10 1.565 T9K> .. . 
RK 2 ohro +3?o 2«j in 

Pane I? 870 +10 880 501 03 

Piatag 428 -JO 472 W 3B5 26 
WK* 57 40 +.40 58 60 698 £4 
PBVEPP 44 *87 4495 148 32 
ravEdee 30= -3 *1 7 375 4.1 

fUmJne 1240 -20 1^51900 12 

RnonrtB 218 -3 291 ira a2 

£17 -190 nO £06 __ 

8 JO +3 £72 100 3.7 

85 +.15 34 58 20 -- 


Montfta 

Ohet 

P0WI 

PtrSpa 

Pramfn 

RASm 

HAS ' 

RXUWC 

SA) 

SMRI 

SASBs 

SASIB 

SHE 

STET 

STETR 

Supem 

Sftrfo 

SftU 

SnuBP 

SwOo 

Stmde 

TM 

TMSV 

TaeSpa 

Triecm 

TfcraSW 

Torata 

ToraAs 

ToroAa 

Teafr 


10980 -1751 AIM 7930 1,0 
17.400 -555 210801*910 1.1 
7,100 -350 9250 5.730 3 4 
£.620 -SO 8980 6.430 £0 
£000 -140 5.100 3400 59 

1.6=4 -2s3.eoo0a2.ro a« 

4900 -ISO 5.3SC 4J60 £2 
3.000 —140 4 J85 £970 3 6 
4480 -20 4985 2910 IJ 

10955 -245 10530 7900 as 
0920 *28011=000.706 $2 
1448 -46 £190 1,110 85 

4J50 -45 3900 3930 C3 
19.560 -£150 3GJD0 =0.000 ... 
£635 -150 3.000 1938 _. 
1.761 +1T7T.9301J71 . . 
2910 -15 3935=3=0 SO 

£815 —105 £905 £080 ... 
2,120 -BO 2246 1ST* — 
10916 -486 12.780 6.305 13 
9.850 -350 11 SO 7j600 39 
22.750 -250 Y7J0D I8J10 19 
10960 -300 1BJKM 0.060 01 
.- LWcem 10.780 +3011960 8.100 12 


... BOOR I960 
... BCPort £125 
. „ BE3n £380 
BancTA £950 
.. Modem 4X01 
■ PTricni 3225 
Sri** 3.561 
. IMcer £780 


2267 1.401 54 

>9 £260 1.83T £8 
-19 £595 1.968 6 3 
+30 3574 2912 80 
-09 4J40 1317 99 
-86 3.380 £700 .. 
-11 39=0 3.075 4J 
-35 2920 1.001 31 


PMHm 45.000 -500 30900 16000 
TS86H1 5J0O -200 1 3450 1650 
TBtaOF 7200 +30048J900 5.700 
_ TiAHY 17.750 -50020=50 6000 
rums 0*.o0o -S9OT inunnKTSB 


■: PACIFIC 

'■ japan fob 9 / Yan) 


Z SPAM (Feb 12 /Pts.) 


520 29 
470 £3 
717 1.7 
140 52 
1B5 1 7 
IBS 55 
323 22 


— NEHCRLANDS (Fib 12 /Rs.) 

ABNAmr 7£20 *1.90 77 JO 53.40 42 

— AEGON BB -30 7B 80 42.75 ._ 
■■ Alma 6820 +20 60 BO 5020 17 

AKZON 15360 -1.40=0070 184 35 

■■■ AheNV 268 40 -90I12M2Z7W 

— BrisM 34 BO -30 37 JO £7.10 17 
BoakDft 26.40 +T S5M 1790 IS 
CSM 73 JO -20 7S 40 63.70 2 2 

— CSM 73 50 -20 75 40 63 70 £2 

— CMDO 1.800 .. (.663 Uto 3.0 

— Cart'd 2£50 - 27.30 17 59 

-• DSM 14320 +901470111650 10 

— OsrfiPB ?4B +1 7025=9018030 £0 

— |VC 6180 — 30 61 JO 30 .... 

23 ...23 JO 1490 ... 

_ 1150 (.15263 
. .70 -30 11*90 es GO 3.1 
„ . 70.80 ._ 90 56 15 

Grime BRIO +.40 00 S0 1.0 

6MH 8120 — Be CO 4 3 

GBiEipfl 6QJJ0 -20 5*90 3520 10 
Grttcfi 9260 —1.10 64 40 GOU 
Hacmyr 0S +40 85.80 8£» _. 
h3Sm =35.40 -3.10 31150 103 12 

Home 28* +4 SSC 230 17 

HqwOpR 6320 +J0 8090 48.20 _.. 
WurfM 88.30 - 90 91 SO 64 £ 2 
IHCCal SO 20 +90 61 M SO £3 

NGDcR 10630 +1.1011200 74.70 3.7 
BJBBkG 6206 + 8296 6191 

MMW 121 -20173WB1J0 3.T 

MM 5190 - BO 0O«) 4= 30 1.0 

KNP BT 46 54.50 3790 22 


FfcWJpfl £83 
FAnwDR 103.7 


A6AA 
... AGAB 
.... AsaaA 
A*ea B 


1£700 -70 153*0 10.750 £4 

1 276 +5 1.410 915 50 

3915 +35 3 B60 2J40 £1 
625 - 1.195 510 

7.950 ♦100 0.150 5,150 IS 
6.400 -W 5.470 3,600 49 ... 
1B.OOO . 18=50 UB50 49 ... 
£990 -10 3.100 2.925 .. _ 
4.735 -5 4,760 3.125 17 ._ 

£680 +40 3.105 £380 7.B _ 

21200 *SOn.I» 159W 49 .... 
5000 >5089704.140 ?4 „ 

B62 -2 934 777=39 .... 

13900 -130 13.3*0 0,530 2 J ... 
3.890 3.780 £885 £7 

8.410 -20 5,450 4.700 £3 ._ 

=930 >20 3£0O £360 19 — 

IJ10 -50 22001 JOB . 

1910 -50 22M1 200 . 

6.990 . . 8,750 4.960 =.I _ 

7820 +50 9.400 CjGOO 38 ... 

1955 -25 2.130 1390 54 . 

1,460 +35 1J55 1,100 1.7 — 

2250 -.£5001,900 36 .. 

6.630 +30 7.370 4.910 24 ... 

£600 -5 £690 T.700 3 7 

614 +1 912 583 8 .1 „ 

18250 -601028010.120 OB .. 

6 .490 +40 6.070 5.0=0 £C . . 

4.190 +10 4235 3.080 3.3 _ 

1.140 ...1220 700 64 

7.100 -50 7.000 6.930 £0 

6980 -50 7200 4910 £4 

4JKS0 +35 4=00 3960 19 
7.620 -80 10.150 J220 2B 

£350 ..£.660 I960 14 

4.420 -10 *.5<fi 3.475 £B 

4=1 -4 678 405 119 

900 +6 954 511 42 

4.8*0 +40 6.070 3900 3 0 

1.610 +10 1975 1.470 11 

668 +3 733 450 6 B 

1.180 -101.655 19*5 0 5 

1450 -151.7501425 ... 

2.425 +1E £500 1,865 £1 

1.3*0 +10 2,100 1.115 22 

13.090 +90 11890 9999 5 0 


i(Fait2/KronoD 


100 -JO 104 67 22 

00 JO -1 142-50 66 JO £3 

08= +3 710 454 1 T 

678 *! 70? 4B5 17 


Minsk 

Ain mb 

~ AI0IM 

r K 


1940 


AMfik 


Canon. 



SSS 

XuiSai 

iSSS 

K 

Totw Rw 
TooaCp 
Tori 


. KMHVd 

— 1900 980 - XLHepB 
~ T2o 4B Lanoen 

.1,530 826 Z Z TdltW 
_ 5680 3.400 - LklDeil 
Z 745 501 _ Z tMtAlr 
. . 2.1=0 1900 19 ... W*nk 
.1 * 728 ^ " z 
.1,390 600 n s . 

» 1990 1.070 r 

“ 11.000 .. AiuPurp 

601 NeaMal 

4M pan 

7 %££ 

«« "■ 

RnMU 
" HdOiFM 
SwVElll 
■ ' Si*h« 
sumo 
Z TAErt 
Tdtftn 
TeMm 

UW§M 



1.493 0Z5 06 .. 
1970 1.170 Z Z 

sM\m - ■_ 

■J'*“?-4®§ - — 


30 
188 
4 38 
5.40 
1410 
795 
2020 
£39 
2320 
398 
398 
It 10 
278 

12 

3.36 

770 

SSO 

SSS 

5 

B2S 
22 JO 
£1? 

6 
291 
392 

18.90 

855 

9.» 

era 

4.12 
390 
14 40 

22 
£45 
7 60 
6.90 
398 
825 
21.60 
10=0 
16.10 


+90 35 502020 09 
-92 227 1.60 43 
-OB 16 3.48 .. 

- 10 6.60 3 BB 1 0 
+.1014 70 7 00 
♦25 9 20 462 .. 
-.=0 2525 1580 > 
-.0? 2 73 1J9 _ 

- 302750 18 50 0.9 

4 7B 394 3.8 
-20 498 324 3.0 

- (0 13 00 BOO 1.4 

-.08 4.1? 221 . . 
♦.10 16 9*0 IJ 

-20 464 360 > 
♦.05 BJO 5.85 32 

... 11.80 4 30 34 
-10 9 46 5 45 1.4 
-25 690 398 _ 
-.15 £95 6.55 05 
+20 23.40 14 00 

+ 04 2 40 1 40 13 
-.05 660 2 08 0 J 
-.09 418 £08 02 
-06 5.10 2J52 0.4 
-.10 19 BO 1S.40 ... 
>. B 70 7.05 19 

- .15 075 8.10 - 

- 10 10 10 790 19 
+.08 4.16 3.16 1.9 
+04 5 ZD £3= ... 
-501780 11 02 

+.40 22 15 15? 

>95 8.86 4.34 £9 

_ ST 30 640 49 
+20 725 5 3.0 

-.13 *64 £50 5? 

- OS B90 5.10 - 
+.40 21 SO 15 60 0.7 
+ M 11 10 695 12 

- 10 1890 10.40 ftl 


NmctaM 

NtnnE 

NUiTri 


5370 DslKWAA 
29350 f 


2S -*i29% 

23% -% S3J= 23J* 
11% -% n% 11U 
1.7 1.74 1.7 

B -% ss 

16% -% 16% 16% 
11 >2 +% Vh 11% 
10'4 ^ 19% 19% 
17% 17? 17% 

34 -%«3*Q 34 

5%+%^ 5% 

4 2*%*% 

17% -% ir% i7% 

43 43 42 

)% dsaj: 

33}f -% 83% 33ii 

mzzsm 

TJ% -% 18% 13% 

04-01 D.4J a* 
1B%> -% 18% 18 
W +1 57®% 

10% 10% 10% 

=5^ 

® A IS St 

28 -% ^ 7TS 

^!-iv^r * 

125 -H 12 J 

1? TOji 
sz +2 e3 si? 


1 87% 


1*»Z 


I =’4 Sli 


T iik 


+>;. 


988 


._ 1 JSO . . 

..1,7401230 09 

ljno .." 

I 646 49 


- 3. 


“• Canos 
•• Dime 

— Chjoon 

— DnoPnm 
••• SuOTB 



1920 


=S 5 f 

_. 405 321 ... MHksh 

— SB SS r ”** 21 

649 36* ... 

...1J70 667 09 __ 

_ EEO 446 1.1 „ MmaoM 55 

... 2920 £079 _ ... tbOr £38 

zaSiffl “ 31910 

„ 1,480 707 _ _ 

... 801 493 1.0 

749 x«J .... 

810 410 - 
.. 585 385 __ 

— 1900 078 .... 

-1950 830 09 
...£i0QT.4ea 

1 JBO 1.200 .... 

.. 1.130 6*0 
876 sea 

— 859 381 _ 

_ 518 365 

— 1,100 770 ... 

1970 1260 .. 

— 475 270 
... 879 370 _ 

... 828 578 09 

1.010 BOO 

— 7.750 1280 ....779 

....1,700 BB7 09 — 



. NuLit* 3=1 

.. NonsOj) WO 

_ r««) 1920 


_ MnnCm 726 
WmNa OB 
MMFk 720 

■ 390 

1 J10 


INDICES 


US INDICES 


ftto 

12 


Fflb 

9 


Fab 

6 




-1965/96-. 


M) 

12 


Fab 

9 


ft* 

8 


-199595- 


Dow Jpata 


Feb 


Fab 


19959S 


Wi 


_ . -17 

910 585 0.7 

AB = 

£830 1260 02 
740 370 > 

1.03) 7£0 _ 

1.741 1200 0 6 
HE 375 09 
|97D 1.420 - 


. M) 38 ... 
. 314 189 — 
. 9*9 562 .. 

BOO 448 19 
. 7M 471 _ 
500 256 ... 

. EC? 370 > 

■ & 'SI 0 * 

■'« ^ Z 

. IflBO 807 
. 1,640 B75 
751 500 

■ 770 502 _ 
. 475 285 0 7 
. 764 475 ... 

450 =30 ... 

. 1.420 680 0 8 


Sfcefl compUMi 


U 


Tlu£nd 


-T32 

-• Tosoh 

s, 

" Toirin 535 
:: jwjoi e« 

: ?SS SS 

z SI 

" TsSSl 615 
TaoMn (is 

" sr" 1 sg 

1 UrtUk 320 
... kicks 1,360 
.. turncoat 1JM 
... YmahaC 1.960 
YmaiuM 1960 
YemSec 810 
... Ymndfl £360 
_ YmtHen i960 
._ TnmKog iflTO 
_ YmTmn 1230 
.. JrMBrii 1.080 
. YaoMR 897 
_ YasKS 5S0 
... YnSRi 777 
._ YjsTlU $11 

z W ’« 

.. VWwnRn 
... YnnUid 785 
. . Vcoupn ten 
Turin 61= 

tori 733 



NBV ZEALAND fftb 12 /HZ Si 


Baeri 

CartHH 

... ... 375 > >. Fsnc 

_ z.sro 1.340 . . — 

— 1940 1.180 09 
_ 764 385 > 

431 .... 

520 


FshPsvr 

nchsi 

.. mpten 
.. Uoiyii 

S**d 

435 . - TetoCp 

315 WlrtOfl 


-03 129 104 73 
... £95 £81 .. 
.. 5.00 390 49 
-.02 566 300 ... 
-.04 *26 310 *5 
+.03 5 70 *.30 4.7 
3.70 £78 4 6 
- 05 3 50 £85 49 
+95 68/ 5 03 _ 
* 0= 1090 6 2= ... 


6008*6 leek B 
24000 Te%W 
>56795 Trias 
150 Tana 
63382 Thomsnx 
547026 - _ 


6 % 

+% 4=% *eC 


SMSAPONE (F0O 12 / SSI 




33'i +i% m 

IS ^ 

32% ~% 32 


a, 4 S 5 23s .as "i 


401 2 


717 
... 990 

690 dH - HUKr 

.. ^ DtyDv 

... 1.760 1J10 — D&F 

. 865 418 0 8 ... OFamrt 

..£1001,400 ....68.1 FEto 



2.410 1J30 _ 

... 1.730 UJ7D .. 
— 1.170 628 .. 
.... 1270 891 . 

.2910 1.440 0 6 
.. 1950 6» 


ms 



-02 4.04 320 14 
4 74 £07 12 
. 2W 190 . 

.. 13.80 5 85 07 
-.30 17 9 ... 

- 1020.90 1) 80 . 

+ 08 1 46 0 71 _ 

-35 913 5 30 _ 

- BD 20 90 12 FO 0 9 
-.13 £ 43 1.67 .... 

-OS 33B £62 39 
-06 290 190 „ 

-.10 5 JO 4 08 59 

-05 930 530 
-04 426 £57 
-051560 9-35 
-.1014.10 10 1.5 

~,0) 1.46 1.03 07 

+.01 ieo o.ea .. 

-.03 £88 1 40 £2 
-.15 8 50 4 10 O S 
+ 02 3 46 2 60 37 
-03 £08 1 44 34 
-10 202011 70 08 
-30 11 10 7 JO ... 

>20 8.95 6 50 1 9 
-Ml 151 1.15 32 
> 02 4.10 392 1 G 
-- 695 2.92 £0 
—20 15 70 11 90 IS 
-2D 11 6.80 

- 28 1725 

“08 368 £63 19 
-16 3 70 £84 £8 
-.16 3 70 £ 84 3.8 
-06 4 78 395 29 
-04 404 305 £7 
16 10 90 £6 
-05 324 232 ... 

-05 118 325 £5 _. 

-.«■ 36? 290 19 80 CNAGal 
-16 356 2 IS 


MONTREAL (FetalS/Canfl 
4 pm dose 


315067 BmtmdB 
83658 StoChP 
38110 Cam tea 
33674 Caddo 
1500 GnMan: 
SOT GTCB 
0205 JCoifiu 1 
79280 MtHdIX 

106807 MitBkC 

3B660 PIV10O 
£36 OtcncA 
61980 warn 


131 


n 

\V4 +%lf 4 ^ 

T01, ,01, 10 i 

19% -h 19% 18% 
11% 11% llC 

7% -% a 7% 
Z3% w2M> 23% 
12% -% 12% 12% 


z AFRICA 

•- south afiuca IF eb 12/ RanQ 


♦ /- Ugh In W PS 


• - ANnd 
•••• Amt 
Amcdl 

••• M 

— ArmSat 
•••• Anama 

— AnmW 

— Barton E 
Brain 35 

-- taken 
BuHei 


2195 

2*90 

110 

170 


993 

3890 

38 

157 


1.16 


-10 


23 11 £0 

32 19.75 £4 
112 77 30 

‘ 160 £1 
217 £0 
182 IJ 
.=88 8 4 


0 


AUSTRALIA (Feb 12 /AUStS) 


SOOTH KOREA (Feb 72 /WOT) 


AroteUfatt •. 

&nea*29ria77) 


(0 1785029 1772799 1819U6 3171/96 983199 KV95 


AIUtariH(La«9 
« HWagnTlWA 
Auatti<fe 

TiBdEd ktopnfltj 

Balghsn- 

«20(17U911 . 

Bna 

BmiBcan2fi3) 


22603 
■ 1028J 


2271.8 

10*02 


2275.1 228320 2/2TO6 

1047.1 106890 sage 


MMiHntoMl979 

Q!n*iMi0bna75i 

n*»to55(4nro^ 

Chita 

SPASa0f(3V1Z«5 

DHkBBric 

OgpMagnSECjnrosi 

PHmhI 

*BBmaB(2a7«!90| 
DBF 230^1712/90) 


37792 30038 38199 3HM2 27V9S 

106297 107793 1080.E9 199488 7/2/96 

166071 1677J7 168524 17l5u74 1/2/95 

M 53054b 53226.0 5410900 2/2/96 


5319.73 537039 531039 &/M6 
5037« 504052 «M4T 6®96 
3475.04 248657 248857 BQ/96 


182330 BBSS 
7S5J0 8/2/95 

32850 27710® 
882.15 2371 0/95 

iz7i93 era® 

2138290 9d® 

380B63 1/3/95 
399191 307U95 
195UB 30/1/95 


567093 5691.50 6363.10 11/7*5 *57000 9»95 


39021 38999 3S039 38Q39 8W96 


33091 2SQ® 




1823.® 1812.71 181028 233222 I4JW95 1595J0 290® 

132086 131698 131117 1338.17 1/3® T154A1 IMW 

1967J7 196065 185018 202*08 V2« 1721.1* 23710® 

98031 86092 86065 88059 1/2/96 **** 3^® 

25102 3*974 28222 355090 3171® 201BJO MO® 

2*20115 3*1153 2*3020 ami* Ji/i® tsioas asa® 

• Qraeca 

***SEfjl/tMOr 97157 98014 9B4JB4 99830 2271® 757.15 163® 

i iMB aa 1131028 1133177 11*8412 5ffl96 «67JB 23IVSS 
3471.78 J3470S3 338004 383099 21® 282G08 2571® 

577.47 551TH 59285 SBWP 6ra« «*21 1974® 


Japan 

Toc«4/l/B8) 

2nd SecBM(4/1/Gq 

Malaysia 

KLEE Ccma(4/4/86) 

Meodco 

PQNm 1978) 

Nelberland 

css reranGasBw 83) 

CBS M Stk(End 83) 

Now Zariand 

Cap 40(177/68) 

Norway 

Oato SECtodK2.T7B35 

PMbspkm 

Mania Comp(Z7US5) 

Portugal 

Btt(1077) 

Singapore 

SB At-S’pcreCMTrS) 

South AAfcs 

JSE COUQ8W7B) 

JSEteUaaWB) 

South Korea 

KoaaQnpEjrM/iSfl 

Spain 

uaons&sonm 


1B20J 163007 163223 571® 
21139 2110® 213068 4/1® 


105997 1059J5 1071® 10BSJM 5S95 


1193.16 13/BABS 
144190 1375® 


81087 Z4/U95 


(u) 2985.11 303751 3(0192 2C® 14*752 27/2® 


5593 

me 


5559 

3379 


. pw/l 

3386 


SB JO (32® 
33990 120® 


*tZZ90 23395 
26590 230® 


208492 209047 2109.67 220892 2VHY95 1901A3 5/1/35 
1281 98 1280.05 128001 131G30 B/1® 103690 10/3® 


265402 282497 284599 296&12 1D77/B5 219UB 20711® 
225.7 2588,1 35185 2ST190 4n® 2*1298 22/11® 


58833 59733 602.(9 61097 fW® 472® 23/1® 


17269V 

8*4£0V 


10059 

B40St3 


1822.7 202390 2/1® 
64952 873630 290® 


125020 30/10/95 

esMO 3i/i.® 


8K1E 88US8 88961 W73f 2M6 B42J2 2fl/l® 

32751 32790 32670 33198 V2J9B 28496 720/35 


Hltt9aikG*#/&in 187)9 18112 17965 787110 1S»® 143990 293® 


Bdant* 

554192 

5539.45 

549112 

554102 

383208 

564102 

4122 





era®/ raw®) 

mm 

{2/7/3$ 

Home 80Mb 

10599 

105.78 

105.76 

10501 

9UJ3 

10177 

5409 





oma 

P nm 

paftow) 

(1/JOT1) 

Tmnmit 

2D172B 

201504 

1991.51 

2007-11 

147119 

209111 

1132 





(5ftS50 

(3/1795) 

&1ZS5) 

Oft.®} 

UtHte 

23309 

23292 

74+39 

23309 

18343 

26548 

10-50 





(MW*) 

pnm 

(31WEC) 

(8*402) 

OJ toe D atfa Non 5803.76 &5GB.8B 1 Lot 5474.00 (5*4105 > (IhaorriicalA) 


DayN Nfiffi 5584.97 |B54£70 ) Low 591044 (947225 ) (AouriAj 



StowM sad Posts 







COBRHS4 

ES6J7 

65B07 

64603 

0697 

454.11 

69637 

440 





(M/96) 

Oft/85) 

pra«S 

(1*32) 

htestiKsf 

76028 

7690G 

761-37 

79&2B 

54628 

76928 

302 





era®» 

Q/U95) 

era®) 

P1AM2) 

FnaaeW 

6603 

C6L66 

6595 

UL9B 

41,64 

6606 

894 





(80®) 

(3ft «5) 

era®) 

(l/iOM) 

NYSE CRM. 

34944 

349.15 

34632 

mu 

250.73 

31044 

4.46 





prase 

(3/1/95) 

era®) 

C25/4M31 

Ana Mate/ 

56401 

56406 

59258 

SKflS 

433.12 

mm 

2R31 





mm 

(B/1/95) 

mm 

eft 2/72) 

(ttSTMCmp 

109*96 

109117 

10B498 

109490 

74358 

109400 

5407 





IKW 

(W95) 

mm 

oinorag 

■ RATIOS 









3 45 . 3.7S 2 45 09 .. 

5 TM -98 B 15 £91 148 . 

965 . 10 0G 8 83 3J ._ 

399 -.01 4 95 2 5* 1.B — 

851 + 93G B 18 32.7 

3 00 +.03 £55 1.62 3J . . 

8 .51 +05 6.90 4 00 50 ... 

£12 +93 £20 1 90 5 0 £14 

G.31 -.03 5.40 4 09 4 9 - 

1 07 *02 I 49 0 9G 8 4 39 

18 68 -.12 £0 66 1698 12 £92 
1.55 195 099 ._ _ 

SHI +94 377 3 07 56 -- 

0 83 ... 0 79 fl an „ 

7510 -orisraii^Kl 4J37J TAIWAN ffyr 12 /7W® 
3J2 -91 3.50 £63 6.6 130 
446 - 4.78 499 59 18J 

(9.44 -98 20 79 76 36 


+/- Mflh 

hj&inC 37JOO “300 42.1*0=93=3 01 
KurSP 3B.B00-1260U3WajaD 17 
VNBK 6880 -1=0 IttMB 6250 _ 
VMIelD C32.0OT “SJOClWinBMlKlP . 
IGEI6 22 400 “200 34*59 E7J00 ... 
fwrai 52.400 -1500 769M 46708 IJ 
ilirtec 131 JOO-C9O0 1,11*6 7*6=1 03 
Sine HI 189M -1900 3=90018900 £8 
YUKM 34.700 -1 200 3gJS3229MI 22 


CwnraBx 1,70 


I15.SD *250 tea 107 12 
97 +.60 108 8490 19 
79 50 *1J0 6J£SGSJQ . 
20 30 *2033201720 72 
00 M +1 189 84 1 0 

3890 +.» 6925 36 2 3 

61.50 +1 50 B82S SSJB 24 

91.50 +2 126 5550 .„ 


._ a he 

+.03 5.78 3 1.9 CHBDk 

+ 01 1-00 I 35 7.0 .. CWSor 
-.71 1£S4 750 7.4 _ OltSO 
-.01 490 3 90 4 0 Fm&k 

- 70S 420 09 _ NYPste 

_ 7192 795 7.0 . SWU 

-93 1 65 1.15 DJ ... T3&OJ 

-09 £75 £10 .. _ 

+97 3.8B 3 07 7.1 162 

+.ie 7jo £70 .. THA&AHD (Feii 1 2 / BatJT) 
-.03 0 30 050 2.9 09 irw ■<« 0+1117 

+97 306 £48 3J 

-93 £33 1 80 Mwlnf 

-02 £93 £13 60 119 Bafflnk 

- 3.41 2J4 5 6 .. BaUJM 

-92 1.58 OBI 2.0 2J 

— 3 87 315 - 


510 

348 

3225 

16? 

152 

135 

464 

354 


^S6AB01/7»9' 


aate»WpJVHW^ 
sec G0TO51W87I 
Taiwan 

wdqi*kjT.-pae«6i 


155200 154523 1547.97 757899 W56 
1133.17 1131,11 113228 1U5S9 VI® 


1(7498 ISMS 
87058 130® 


Dow Jones M. Dta. Yield 

SAP hid. Dfv. yield 
S4PW./YE ratio 

1 NEW YORK ACTIVE STOCKS 


Feb fl 
2.13 
Fab 7 
1.B8 
18.88 


Jen 26 Year ago 
224 2.72 

Jan 24 Year ago 
155 2.42 

1RS6 iaaB 


230691 2307J5 2300.40 233497 31/1® 181358 23/1® 


5% 


62487 

IOSSjD 


mass 

10828 


63285 68054 1012® 
1073.0 100200 92® 


JJ?i229(l6®4S| 


fcl JD33482 2111BJ0 211T4J0 Bffl® 
W 30265 30470 3078B 5ft® 


5*7 JB 5/12® 
96290 (5ft® 

1448540 3/7® 
2222B 136® 


*06661 476465 *74180 7051AB 5ft® 450337 14*95 

Baugh* SETPQWre) 1360.71 138004 129666 14Z2JB4 10/7® 113599 1BM5 

Ttekav 

btartrd CSBUJan 19BS 511286 509262 S0B2L5 546S1B0 21/4® 2484430 23ft« 
WORLD 

jecarfwwsfvwq 

CROSS-BORDER 

&«*«* iMpaftOITO 135687 1547.77 1546® 157074 1®9B 
EuroTflO-IOOpS/Set* IMIS 1»37 138a® 1«112 2OT6 
jCepflBJppNOI/iaraa) » 37485 37693 3BUS SS® 
«SBmflsBBH(7/W2) 15627 


7565* 7S66 7583 7S6® T2/2/9S 5BB21 23/1® 


16603 16066 182J2 5®96 


1222-41 13/3® 
11179* ora® 
2BA7 23ft® 
H7.16 1OT® 


•®tXFUTURES 

OpeftSettPrtc* 
■ W&4M fewi hd«d 
Fao 

*n*x 


Mtran Tech 

FMitttr 

Waft may 

CftftSW 

GaollobW 

Ctwl tf handa 

Cop dies ■ 

MX Tech 

En«W 

A7 4 T 

■ SAP 500 


Cue Osooe 

jra*d ptiot oe day 

10605200 38% 


aw 

62V. 

5574 

51* 

25% 


7207200 
6300200 
5383.5W 
434B200 
4JUM 
4936^00 12 SV. 
4310.500 38J4 

4JM500 29% 

4,144900 a W 
Open Latest 


-1 

+1 

-IV. 

-IJ* 

♦to 

*4M 

- 1 » 

+<7 

-to 

-74 

Chtcge 


Feb 2 
2.19 
Jan 3i 
1J91 
(996 

■ THAIHMQ ACTWTTY 

• Wane (m®onJ 

Feb 9 Feta 8 Feb 7 
New York SE 461231 473.155 4S9J61 
route 2731 26633 30.196 

um pw - .^aaagz-5^afl.. K z.ii. p 
wse 

baesTtaoed 
Uses 
Fate 

UKffiriUM 
New Nghs 
Newton 
Ugh 


If? IS 38 »$£ 

+ £47 £93 „ 79 LndHtai 
*-?|»Ogl §70 32 402 ShSi 

-93 2 7? 1^ 9 9 Z 
-94 2020 16.48 42 38 4 
-.04 1J33 1.0 „ ?! - 

-94 22= I JO 3 1 40 D 1 
+94 E 63 5*3 56 17.7 
™ 025 0.11 - 12 
+95 3.32 230 4.4 ... 

- m ,.ratr§f NORTH AMERICA 


- 510 203 .... 

-= 38fi 193 — 
. .6290 289 0 12 
-7 200 
-3 


178 09 £3 

147 6860 ... 
558 300 1 I 
. 368 138 .... 

1.474 >703 7.788 1,780 .. 

388 +14 4*8 3=8 .. 

404 -6 420 1 81 £2 

7890 -1.50 M S8 _ 

2 TB -8 300 173 £0 


-.18 694 422 2.1 _ 

' 8.4£ 4 GO 0* 8 8 


3.110 
1208 
1,139 
753 
229 
10 

Lew £st vet. Open int 


3.100 

J+02 

1.097 

601 

254 

18 


3980 

T4SS 

958 

7W 

230 

16 


Change High 


Law Eat vet Open Int. 


■ OMX 


Open Sett Price Chen(j8 Wgh Law Est vol. Open im. 


iasao 

1964.0 


isr&o 

1W1.S 


+iii) 

+105 


1982LO 

1887.5 


18549 
1061 S 


10JJ31 

385 


30,150 

25.063 


Feb 142000 

Mar 143050 

■ SOFFEX 


1451 <25 
144000 


+4.76 

♦7X0 


1433.00 

144000 


1413.00 

1420JJO 


3.844 

434 


19»878 

2.395 


Mw B592S 881.10 *1.65 662.15 

Jui 56040 867.00 +190 068.15 

Open SHt price Change High 

■ HBdralsas 


65835 107,147 130363 
86840 81® 18643 

Low Esc vol. Open kit 


-as e. 

-94 2.41 1M 19 
+93 3 97 £74 34 
* 33* I TS 60 
♦ 01 (Si 080 — 

-06 856 2.25 69 . . 
-04 340 240 68 „ 
— 106 12SJ 19 - 
... 395 £ 00 43 16.3 
-.15 7® 4 70 00 
-91 368 IBS IJ .. 
+05 5<3 3 19 £8 „ 
*05 720 4*2 4.1 _ 
+ 04 1 74 1 34 55 
-03 £08 100 3.7 .... 

_ 245 203 ... . 

— 02 800 300 (9 - 
♦.16 6 429 — 

« 406 327 62 92 

+.15 6 80 IS 5 8 Z' 
-.10 810 420 3 0 — 
+.0S 3.45 £70 40 .._ 
-0* 785 510 .. 


CANADA 


210 
2S0 
27E 

_ 4=0 

-.31 90 3Q JO . 

-- 33 23 10 

-JO 17= 97 09 .._ 

-2S 59 JO 30 35 1 0 „ 

-1 40 =0 £3 .._ 

.... 1 36 0.80 „ 

— 50 38 JO 1 7 JO 160 .- 

, -.10 690 £60 12 ._ 
- DefiCril 1 1926 -I.7S 125 7950 0 3 _ 

Oerito 4. GO “20 6&0 £60 4 3 ._ 

Drtem H5.75 -£7S 83 38.90 42 .. 

DurfJflB 3925 -26 43 23 

&0O 926 -J0 11 BO 8 5.4 -. 

law US P/E Ejflwe 7 -JO 1= 52S . ... 

EdffM IKS — 165 113 1.0 ._ 

EtendG ££Som -1 28 Tb BO £0 .._ 

„ tnoan =8 ... 38 £1 55 - 

... BteMf 3590 -JO 37 20.75 ID 

38.75 -190 63 27 10.1 

12.70 -.05 1320 805 1 7 ... 
1425 -.50 1550 11.55 1.1 ... 
13SW -4 144 BO 1.6 ... 
OlllSli 520 ... 6.35 4 75 .. .. 

Iten*v M -2 *9 27 Oil _ 

13 -75 18 75 8 90 1=3 .. 

aa .... 41 JO 2290 1 B .. 
_ £3" ... 53 4325 U _ 
3.15 -01 4 75 305 10 _ 

6290 101 86 1 7 ... 

34 -JS0 3SJC 24 

5490 -150 58 » 3725 _ ... 

4« 75 -1 25 8890 37.75 5 9 - 

5125 -190 90 32.50 3 5 „ 

4 60H) -20 8 3(0 .. ... 

122 _ 108 83.75 1 1 ... 

28 75 -25 3890 1825 7.6 _ 

- — 27 -90 2890 1865 

MMWtl 1* —.1550 825 0 7 

Wnrco 102 -125 1T4 78 ... ._ 

Wnmwk MJO -JO 23 13 IJ . 

PJodcor 65 50 —6790 37 09 — 

PriabM 5490 ... 70 47129 ... 

HCMSP 1375 _ IS 8 £7 ... 

PtomOp 130 _ BOO 490 74 ... 

PreW 103 _ 111 B* £1 .. 

ftentoy 3T2S -1904590 1075 82 54 
RfflOrtJp 37.75 -.75 40.75 342S 13 
RmWCn 2690 

SAPP) 4£50 

SASffl. 31 

saffian 19 

Baruch 15 75 

SmOiFd » 

SateOS 2326 

EAtaw 13590 
SAMnAm 45 
SLOW 54 

sub 54 

SUM 7 38BI 

SUIrt 34 

SteMB 176 

TigOai n 


Hrdsi 

l*.aU 

Iotr 

US* 31 

JMnta 

Qnrss 

UanlB 

tSK 

UMHi 


17590 ... Z 

I 90 £3 .... 


37 15.75 10 
-3 110 60 £1 
-JO 76 JO *3 3 5 

-90 372625 £B 

-25 14.75 9.7~ 
-.10 16.75 IS - 
BO 

-75 SO TE 
-JO 14S 
-« 57 

+1 54 

♦1 54 

-ID 1B5 

— 97* 

+1 


- TORONTO (Feb 12/ Con S) 

Z ApmcteM 


12=671 ronb 

4091 B AgnEsg 
72930 AftCdO 
93670 AIIWE 
9600 AMBG 
175696 AfaiTO 
StBOO Alcoa 
70139 Awnor 
704631 BC“. 
*7310 BCTs 
3783= BgE 
=70672 BCE Mb 
1*165 BBRA 
662133 BkMOTtK 
(6 6764 SWttteS 
1142720 ftrtkGfl 
9*975 hmt/Ex 
9030 BocnM 


+*j ££ 2? 

3 

S3>? ^3% 23% 
35% B»j 33% 

44% +'+ 44% 4 M 
18% -J| 10 1B% 


WAlW 

WDeap 

KflnkBi 


KM -32 
GO -290 
1731)1 -13 
40KJ 





-01 306 303 70 21-9 73SD26 BnttdtS 



NOTES - Wees oi Ua me as *■ < 


HvriteA 


T ..JU5 


lBie ' * a ^ ° & 

FT FREE ANNUAL REPORTS SERVICE 

ommy mta «wVn£rSe mcm ** 

FWte nbgoim 770 07)11 fern v tan txbdte) 
nwwd.1 rite fflte 710X2 tom taw atete 
W UL « *4* im 770 0BO W to* >44 1*1 770 SSB2 
tan he Mri ri a* IW saiitei <I». WIKI to 


■ TOKYO - MOST ACTIVE STOCKS: Friday, February 9, 1996 


2437.5 ?443.t) -100 C447.V 2*20^ T7.0S7 


J*N| m tawm Wriffoad 
22®- - *» rowdi 
ywwto anapAX-i 
♦Tctewd. 


Jan 
- Feb 


3234.9 

3236.0 


32570 

32610 


♦9.9 

+8-5 


Mar 211700 210600 -3Q0 

Jun 21150.0 21Q5ELO -10.0 

Opri) manat Spume lor prpvtoua dav. 


2445.0 -W ,.g4S7.p . ,> ii^v+iwi l DO ipccpc Aiirir*** A* Ottetoyy and 

■o wrifltead Prtca 477603; tow P«b 6* To^lOT- (SEO OvenA Ttwwo CompJStatej A 

RkTMt BS0O. H& Sri% MB ttw. 6SF»ft £££n -OTand Sanrter/ end ft»n»-ia§§ 

- w 1000: JSE Ooid - 265.7: JSE 70 todusitofe - 3** tl™ 1 TJ! 

Ok) cSraft|Ure«*«*>. t BBfflAX a/wt-Vxm 1+ ' 


21170.0 209*a0 21,659 151,429 

21160.0 203400 3,195 25.745 

32590 32290 6,997 15,713 

3255.5 3236.0 £.760 4.407 

T Conadbn- * caten tet a d at moo QMT, • Etouring Danes. X ptos UWdSB. H n angri and KnreperUdbn- 

4 Tb# OJ todL raw tneareflCBi ae/B Hgta and lorn » Bis snarapn ri d» Nglwsi ene lewmat prt»s mocMd dump n» aav by well 
auric adanas me aous day'B tepiw wx) torn tappaw by Tririoes) ngiaatn me Ug htet and tow*ai wriuse mat tw hdn mb mariied 
during dw day. (Tlw boms In brsetas he premoui day 1 *}, f Suc|ect lo official nectatabon. 

i < 


Stocks 

Clewing 

Change 


Stock* 

Closing 

Change 

Traded 

Prices 

on (toy 


Traded 

Prices 

on day 

Kyokuyo 11.6m 

922 

-SB 

MtlsuUsN Elect 

8.6m 

802 

-6 

Komatsu — - 11.4m 

BIO 

-5 

Japan Energy 

7.6m 

383 

♦6 

Toahfca COfp 10i)in 

850 

-ia 

Kawasaki Steel 

6An 

368 


Nippon Paper ... 9.1m 

755 

-17 

Dows Mining 

6.8m 

550 

+12 

NKK Dorp ...m..— ..- ... 8.7m 

302 

*2 

Nippon Oil 

6-2m 

660 

♦28 




financial times 


TUESDAY FEBRUARY 13 1996 



4 pm ctose February 12 


NEW YORK STOCK 


COMPOSITE PRICES 


*% 

9*8 

oh 


dS2 2.7 4 
64 

072 2.6 IS 
43 
0 



A 

A 

i 

*% 


+1 

♦% 

2 

■*% 


Wp 

ALH ft Hose Ptw. 

Oh % E Hlta Kgh low *»* CM 

(146 Z4 24 458 204 20 20% 

1.00 £3 71 9398 43 «% 423, .5, 

32 3282 81 't 804 80*4 +% 

£00 45 3) 1119 «% 47% *7% -3, 

0.96 Z 2 2010670 44% 43% 44% +% 

0.40 Z4 6 502 16% 16% 16% +% 

0.70 25 15 48 28% 28% 28% 

10 1S7 15% 

056 1.1 11 7215 
B 340 
40 7i 
T7B 7% 

220 9 

169 9% 

95 19% 19% Ifl% 

32 7% 7% 7% 

28 28% 28% 28' 

4GB 14% 13% If 

468 19% 19% it 

7 6679 21% 20% 21 

016 1.6 9 127 B9% 9% 9% 

010 05 23 1227 23 21% 21% +% 

128 3.1 15 Iftl 41% 41% 41% -% 

7 299 4 3% 3% *% 

175 18 34 916B 72% 71% 72% -% 

052 I t 14 2213 47% 47% 47% *h 

088 36 7 4810 24% 24% 24% 

1JJ4 15 16 2456 64% 53% 54% 

090 1.1 24 246 26% 26 28% 

31 360x37% 36% 36% 

100 11 J 12 29 17% 17% 17% 

11910394 32% 32 33% 

020 J O 15 1015 20% 20% 20% 

0.40 12 12 356 16% 16% 18% 

022 1.1 16 763 19% 18% 19% 

036 1.0 19 141 37% 37 37% 

096 M >6 38S 39% 33% 93% 

052 1.4 20 37261136% 35% 36% 

060 l.Q 13 3086 32% 32 32% 

0 56 1.2 51 2091 46% 46% 46% 

0.80 1 5 6 1617 52 61 52 

0.10 05 16 403 2D% 20 20% 

052 16 12 803 20% 19% 20% 

1.68 5.5 15 2808 830% 29% 30% 

020 09 19 TOO 22% 21% 22% 

046 U 35 2293 37% 37% 37% -1% 

1 £2 7.5 13 8031124% 23% 24% +% 

0.18 1.6 <33(111% 11% 11% +% 

1.11 34 11 24 33% 33 33 -% 

090 1.7 18 9144 55% 54% 54% -1% 

084 7.7 7BinO% 10% 10% ♦% 

0.78 1.7 12 6S08u44% 44% 44% ♦% 

1 04 30 18 4Q2fi 35% 34% 35% *% 

158 1070 4% 4% 4% +% 

0 18 0.7520 86 26 25% 28 -% 

6 1388 32% 31% 32% -% 

090 1.6 12 5718 57% SB% 57% +1% 

3718422 033% 32% 33% +% 

7% 5% AmGwhci 072115 453 6% 6% 8% 

14% 7% Am Freds 026 2.1 20 80 12% 12% 12% 

058 1.0 22 5446 8% S% 8% 

OS6 10 6 133 IB 18% 18% 

060 1.1 12 3224 55% 54% 54% 

100 43 16 2645 47 46% 46% 

64 25% 25% 25% 

67 7% 7% 7% 

20% 16% An Cap Bd 134 7 J 34 33 19% 19% 19% 

21% 18 Am Cap Ol 

44% 31%Amef>«i 
47% 29%Anfcpr 

. 7% 

6% 4% Am Gori h x 062 111 644 

23% 17% Am wm Pi 102 89 11 341 22' 

23% 16% Am Hodge X 072 32 11 29 22". 

104% 61% 4 n*w»4 XOS 30 15 3617 102% 101% >01% 

3% 2% Am Hotels 075244 15 100 3% 3% 3% 

103% 64 Amtod 034 09 20 65530103% 101% 101% 

7% 5% Am Opp he 1 0 68 114 336 5% 5% 5% 

31% 20'aAmftesar 0.40 16 9 1087 21% 21% 21% 

9% 6%AmfedEs 044 46 6 125 9% B% B% 

30% 23% AfflStor 056 1.9 13 3160 28% 28% 28% 

21% 17 An weir 51. 1 115 54 3(01% 21 21% 

40% 26% Am War 1.40 IB 14 247 38% 34% 38*2 -% 

140 10 14 523(133% 33% 33% -4-1% 

53 3300 29% 29% 29% -% 

212 32 18 5918 66% 65 66% +1% 

128 13 12 80 38% 36% 36% 

024 i a 13 372 17% 16% 17 -% 

240 14 18 9651 71% 70% 71 ♦% 

0)0 03 14 186 11% 10% 11 -% 

012 06 77 2153(119% 18 19% -i-1% 

1.52 3 8 13 1148 40% 40% 40% -% 

030 06146 3630 53% 52% 52% 
3MS33u2S% 27% 27% 

0 86 4 8 16 82 20% 20 1 , 20% 

1.78 15 28 2808 70 89 70 

26 828 19% 18*2 18% 

044 20 16 54 Z1% 21% 21% 

136 IS 15 1721 55% 54% 55% 


1B99K 

Ngfc LawShx* 

22 % 12 % (W 

46% 35 Wi 

88% 53% MM 
50% 38% ASA 
44% 30% WML 
18% 12«tHUPr 
28% 21 fBU tnd 

17% 13%7ttpK»h 
50% 21% AOEUd 
9% 6%ACM Whx 0.90 02 
8% ACM <MPPX 056 05 
5%A0HMSp« 075105 
7%ACM6>ISea 090100 
7%MMI6 bis 090 94 
28% lfl%tanaOrx 
36% 7% Acme Bed 
34% 23% Anda 
18% 10% Acuan 
19% 15% AdttH eXV 036 1.9 
38% 18%AM«c 
9% 5MK9I&P 
27% 16% Adtahc 
46%24 60 Aegon 
5% 3% Aerftx 
78% 46%A«naL 
49% 91% Afte 
28% 16 Ahnsan 

59% 43%AlPrC 
29*2 15% AtrtneFft 
37% 19% Afegss he 
18 13%Afetese 
35% 24 MrTcti 

21% 13% AKfclAr 
28% 17% AhanyH 
SO 12% Atari 
39% 2S%«jQ£* 

36 ZJACtifwAr 
36% 27% Ahtsn , 

36% 23% AknM 
47% 31 NCOS* 

80% 29% AJestirown 
26% 18 AJbeM 

29 18% Alegh Lud 
30% 21% AlegP 
39% 16% AHtnCon 
38% 25% AUgrai 
24% 15%AtaeCa 
11% 6% AlmS 
34% 23% AM hsft 
55% 33% AXJSfl 
10% 9% Ahner 
44% 23%Afc» 

35% 23% AHBCip 
6% 4% Alnade 
77% 16% AJptarnnA 
37% 23% Atom 
60% 36% Alcoa < 

33% 18% Aba Cp A 


9% 4%Ama>6ri 
22% 16% Amcasi M 
55% 43% Amdahs 
47% 36% AmOM 
28% 13% Am Bus Prd 058 13 16 
7% 6% Am Cap he 064 90 


*% 

1 
•A 

2 


136 U 0 46 21% 31% 21% 

240 54 15 6296(144% 43% 44% 
09D 13 1510147 47% 47 47% 

37% 37% 
5% 5% 
22 % 22 % 
22% 22% 


n 

*% 

2 

el 

-% 

+% 

A 


33 7 s 34% Am Fkl 
32 19%AmSUi 
68% 39% Amrtdi 
39 29% Amoor he 
19>2 15% Amen* 
72% 56% Amoco, 
11% 7% AnvccPst 
10% 3% Asm! he 
41% 25% Aroaulli 
54% 35% Anarfarto 
28% 13% And Bg 
27% i9%Angefca 
71% 50% AriBscti x 
22 16% Antmer 
23% 1S%AnSxnyh 
55% 31% AonCp 


5 

*% 

■i% 


3t 22% Apache Dp 02S 10 £10514 27% 26% 27% 


! 

♦% 


50% 3S% Ajttm Bee 
6% 3% Aita Grp 
24% 16% Ann tad 
36% 23% Asked 
30% 30% AsMdCaal 
38% 30% 4*0* 
17% 1t% AsBP*F 
3% 1% AM for 
68% 47% AT ST 
280 2<2A8fllrt2 
15 «rta Gas 
14% 5%«taSw 
20% (7% AltatcEjw 
117% 100% ASMi 
2% 1% Adas 


B% 7%AtaBFd 
42% 28% AiOab 
30% XAutaZone 
18% 14% Atranea 
10% 5% AMI 
55% 35% Aw*! 

87 MAwsffr 
19% 11% AydhCorp 
10% 5% Azt» 


St 

6 % 


19% JB% 

51% 32% 

49 40% 

5% 8% 

24% 24% 

«% 60% 

40 42% +1% 
6 % 6 % 

21 21 % +% 


% 


B% 8% Ape >6m F a 63 68 291 B% 9% 9% 

30% 18% APH 18 1841 24% 24% 24% 

19% 2%AHMMm 15 492 15% 15% 15% 

35% 22% Am* Pi* AX 0.12 04 15 197 30% 30% 30% 

20 14% AldCn a 02Q 1.0 12 688S lB% " 

52% 41% ArtoOeeil 260 53 9 296 52% 

50% 41%Armeo4.5P 450 01 7 49% 

7% 5% Arms 55 3155 6% 

26% 70 Amro HP 7.10 07 3 

64%38%AnnOW» 144 14 13 777 

11 2210 

0 134 

076 16 34 1019 21% . 

ON 26 7 2911 31% 30% 31% +% 

046 11 9 77 21% 21% 21% ♦% 

1.10 29 44 1426 38% 38 38% 

0 04 03 483 16 15% 15% -% 

036115 4 318 3 2% 2% -% 

1.J2 1075133899 68% 67 67% +1% 

280 10 Z 277% 277% Z77% 

20% 15UMa6as US 5.4 39 265 19% 1B% 19% 

14% &%MttaS» 028 13 10 7 12 11% 12 +% 

. — J5< 79 16 10J> J9l< 19 ^ 

5.50 4.7 13 3714117% 116 117 +% 

1 60 1% 1% 1% 

23 16% AtaxsEngy 092 *1 18 49 2% 22 22% ♦% 

74% 14%Afi3>4 016 08 15 454 19% 19 19 

0JJ3 03 193 9% 9 9 -% 

0.40 09 28 4681 42% 41% 42% -% 

SB 2767 28% 27% 27% 

(U« 3.1 IS M3 15% 15% 15% -% 

0 04 0 6 II 1701 7% 7 7 

060 13 12 5643 46 43% 45% +2% 

220 26 20 38G9 86% 84% 85 -1% 

16 B6 14% 14% 14% +% 

70 1740 8% 8% B% 


36% 29 BCE 

8% 6% BET ADA 
8% 3% Barm 
18% 13% Bats Fen 
SB >6% BH&Ht 
28% 17% Bata Be 
38% 2S% BatQ) 

18% 10%BadMd 
15% 69afj 
30% 22 BaOGE 

40% 25%B*One 
38% 23>j BaKoOV 
12% 9%BCH 
37% 34% Boplbwal 
65% 4flBaxtag 
71% 3B>2 BarftAm 
65 74 Barit Bod 

50% 25%BMBOit 
47% 40%*BoslnP 
54% 28% Santa 
51 42BanMm A 
95% 71% BaetAm B 
72 4B% BnkTst 
50% 36 Bans 

37% 25% Bard (CB) 
45% 35 Barnes Op 

62% 38% BamSA 
32% 19%fti*ai 
23% «Baff«® 
12% 7% Baum 
44% 30% Bara* 

«% 26% taler 
29% 22% Bar a Gas 
46% 27B8H 

22% 1flBdTrl838 
6% 6% BEAlnrfd ». 
9% a>2 BeaStratx 
23% 15% Bear Sms 
44% 40%Bea&PM 
29% 1S% Brnraxp 
37 26>2 Bedananh 
89 4BBNM 


272 

7.4 

a 

816 

38% 

X*2 

X% 


027 

03 

7 

89 

6% 

8% 

8% 

♦% 

020 

10 

9 

409 

7 

6% 

6% 

-% 

OW 

21155 

443u18% 

18% 

18% 

*% 

0.46 

13 

34. 

238J 

U76 

25% 

25% 


OX 

1.7 

19 

Ml 

21% 

21 

21% 

•% 

aw 

£0270 

1254 

30 

29% 

29% 


O-Ofl 

05 

21 

an 

1G% 

16 

16% 




13. 

7073 uf$% 

15 

15% 

-% 

1.56 

S3 

14 

1087 

29% 

28% 

29% 

*% 

1.X 

15 

1211306 

33% 


38% 

+% 

1.13 

10 

13 

85(138% 

37% 

38 

♦% 

OX 

14 

8 

14 

10% 

10% 

10% 

♦% 

1 12 

11 

12 

322 

35% 

35% 

35% 


arc 

1£ 

13 

121 

52*2 

52 

52% 

*h 

1-84 

£6 

101 1983 

71% 

70*4 

70% 

•% 

546 

6.4 


4 

NS 

8* 

85 

42 

1-48 

32 

10 i 

8579 

46% 

45% 

«% 

*% 

arc 

65 


9 

46% 

46 

48% 



150 29 11 4668(64% 
125 64 58 48% 

100 65 12 92% 

4JO 64 32 2958 87% 
154 32 10 IB 48% 
0.84 15 23 599 35% 
140 19 9 103 41% 
188 11 11 2742 61% 
0.12 04 3S19T97 30% 
32 119 18% 
045 05151 4776 11 

UM 28 42 1568 40% 
1 13 16 16 4051 43% 
150 52 14 65 29% 
10 592 30% 
1.64 12 83 22% 

0.72 8.6 494 UB% 

081 8 9 77 c9% 

160 16 81647 23 

178 8.4 2 43 

156 20 16 110 38% 
0.44 U 21 640 38% 
182 1.1 33 1263 87% 



BE OUR 
GUEST. 


Sheraton 

Brussels Air port 

HOTEL 

When you stay with us 
in BRUSSELS 
stay in touch - 

with your complimentary copy of the 


FT 


FINANCIAL TIMES 


laesna 

H0 Umtaft 

7% 5%BdfntfW 
74% 48% MM 
25% 17% Mh 
45% 27 BUSH 
37 27% Beta A 
33% 23 Bands 

67 49% Bold 4JP 
t&2 37B«0rf 

24% 18B60taQA 
% % BsnguetB 
23% 19%BH9Br« 
3MB2010D BmtH 
10% a%Banytar 
33% l28eHBq 
28% 24% Beth92Lx 
55% 48% BeOtaPli 
19% 12% Bata 
46% 38% Betz L 
16% 9% Bmfea 
22% 12%Bta*ft 
22% 14 Bnat«n S 

38% 230Deek 
26% 19% BtacKHn. 
9% 7% BkdOEfeAdr 
7% 6%BHn*fcK 
9% S%SOrM 9 
48% 31% BMC 
31% 25BtauntA 
8 % GBMChh 
26% 7.71 MCM 
83% 44% Boahgx 
47% 26%BoheC 
10% 4% Bombay CB 
25% 12>4 Bondi Dob x 
28% i9%8o*ncaa 
51% 16%BMSEl 
54% 26% Betar 
30% 17% Bad Rid 
38% 2B%BREPKp 
29 15 BrmtfTadi 

44% 32% BrigS: 



20% 11% I 
90% 57% BMjSq 
80% S6%BrM- 
50% 34% Brit to 
103% 75% BP 
18 13BPRuf«e 
30% 22%BSM 
6S>2 52% HI* 

29% 22 BWjnU 

33% 12% BrwnGp 
12% 5%Bwn£li 
40% 29%BrtF«B 
40% 27%BFerr 
4% 3% BFT 
24% >S% Smswlr 
23% 14)280*41 ymo 
24 10%BKtB|eCd 
39% 30BucterePt 
14% 8%8orrCoa< 
64% 70%BuH 
42% 33% Burn toe 
14% 9%BurntamPc 
32% 23%Buaieeta 


W. H Sh Chn 

HI % E 100* m WO* 

na 53 22 87 n 7% 7% 7% 

2M 18 17 54731174% 72% 74% 
0.40 1J 10 47 21% 21% 21% 

228 U 2010409 45% 43% 45% 

032 09 21 380 u37 38% 38% 

0.72 13 20 12S7 33 32% 32% 

430 6.7 11 «S% « 64 

1.88 18 18 «25 50% 48% 50% 

031 13 14 38ifl4% 24% M% 

004 53 37 356 % ft % 

0.48 13 16 B47 28% 2fl% 26% 

75 2 31950 31900 31900 

040 4.4 19 184 9% 9 9% 

12 1144 16% 15% 15% 
15 Q BP 25 27% 27% 27% 

5.00 93 10 53% 53% 53% 

040 16 12 2242 15% 15% 1S% 

1.48 3J5 IS 711 42% 42 42% 

16 2572 12 11% 12 

0.10 03 67 324 19% 10% 10% 

040 14 13 1109 17% 16% 18% 

040 12 19 6197 35% 33% 34% 

134 53 14 81 25% 24% 2S% 

082 63 43 9 8% 9 

056 M 1259 6% 6% 6% 

057 4S 1SS 9 

128 12 38 2544 30% 

044 15 II 99 29% 28'. 

016 15 202 8% 8% 

005 02 30 338 24% 23% Z3% 

130 12 721D267eB3% 82% 83% 
ON 15 61710 39 37% 38% 

13 292 6% 5% 5% 

6.56 47.7 3 424 13% 13% 13% 

150 65 » 15 22 21% 21% 

151 2028 60% 48% 49% 

ON 20 7 5054 41 39% 40 

134 52 520 25% 25% 2S% 

152 65 17 108 36% 38% 36% 

020 12 7 258 17% 17 17% 

TB4 24 IS 7137 44% 43% 43% 

23 4S7 13% 13 >3% 

350 14 2120652 88% 68% 87% 

112 17 14 34 77% 77% 77% 

143 65 27 610 37 38% 37 

255 25 18 2881 103 100% 103 

154102 9 387 15% 14% 15% 
127 45 4 1763 26% 26% 28% 
193 52 11 931 58% 55% 56% 
142 5.1 14 4279 27% 27 27% 

150 7.7433 158 13% 12% 13 

032 35 14 » 9% 9% 9% 

154 25 17 249 39% 38% 39% 

068 25 1511205 29% 29 25% 

II 15 4% 4% 4% 

060 21 172873124% 23% 23% 

0.40 11 14 74 19 18% 18% 

WI 23% 23% 23% 

2« 72 9 102 39% 38% 36% 

28 132S 12 t>% 7? 

120 1.4 50 3443 84% 83% 83% 

065 14 18 33Z7 39% 30 39% 

150 95 13 187 10% 10% 10% 

19 68 30% 30% 30% 


+2 

-% 

* 1 % 

A 

A 

-1*2 

+% 

+% 

-% 

+5Q 


33% 19 CB 

31% 22% CMSEnx 
123% 64% OW Pit 
75% 51% CPC 
22% 13% CB Cop* 
48% 34% CH 
38% 27% CISQyp 
22% 18% CdfeBWIn 
87% 37% ( 


16% 9%caAdacp 
1% 1% Cel Boat E 
13% 10 Catalan 
50% 3S>2 CaSp 
21)2 15% CaEnv 
22% 11% CAM)9 
21% 16% cnmM Co 
67% 4lCn*fa5 
1% , l camped Ra 
19% 13% CfflPac 
1S% 80% CasCB 


-C - 

048 15 27 8 32% 32% S% 

098 35 13 9NU31% 31% 31% 
10 481 114112% 113 
152 10 21 1240u75% 74% 75% 
058 35 12 59 15 14% 14% 

104 22 15 4974048% «% 47% 
060 16 11 4 37% 37% 37% 

046 21 22 1022 21% 20% 21 

28 2843 80% 78% 79% 
00% 2S CetatC 0.72 12 12 707 SO 1 * S&t 

17 12% CBM 066 016 1.0 4 4332 16% 16% 16% 

43% 12% CtaaDBgn 35 1376 43% 42% 43 

' ‘ 11 1628 15% 15% 15% 

010185 41 23 1% 1% 1% 

030 2810B 414 11 T0% 10% 

510 <2% 41% 41% 

17 2948 21 20 20% 

014 1.1 15 7435 22% 21% 22% 

040 21 37 47 17% 17% 17% 

114 1.9 23 2678 86% 85% 86)2 

223797 1% 1% 1% 

032 1.6 25 4714 194| 19% 19% 

0 2D 02 2955812 128% 126% 128% 

29% 15%csp0naflnx 032 12 MT505 Z7 28% 26% 

13% IO%CpmilB 1 16 03 121013% 13% 13% 

33% 1S%Capad1B 150 45 zl 00 33 33 33 

25% 11%C*x*llJg» 154 8.7 16 247 24% 24% 24% 

28 IflCarmrti 004 02 18 5690 26% 24% 25% 

43% 34%CariCn 088 21 14 298 42% 41% 42% 

25% 18% CannAsO 18 32 23% 23% 23% 

17 2074 27% 27% 27% 

152 07 15 2213 (08% 37% 38% 
152 13 11 107 39% 39% 39% 
0.18 12 « 413 13% 13% 13% 
058 6.1 19 78 15% 15% 

0 20 0.4 II 2883(157% 30% 

0.05 15 11 502 5% 5% 

2 2090 12% (111% 

1.40 21 II 116» 87% " 

18 69 24% 23 

230 8.1 13 167(08% __ 

080 9.1 5 2954 87 B d8% 

020 07 18 2187 29% 28% 28% 

210 85 11 47 30% 30% 30% 

150 S.7 12 74 26% 26% 26% 

050 55 18 425 15% 15% 15% 

34%a%can*Jtap ass 20 ta 3S7 um% 33% 34% 
14% I3%ce»wirdx 050 55 9 140 14 13% 13% 

26% 22% GcWSWx 1.74 84 12 3017 27% 27% 27% 

‘ ~ 033 09 16 780 35% 34% 35% 

37 313 46% 45% 48% 

14 1181 27% 27 27 

020 04 5 7779 45% 44% 45 

020 14 14 78 14% 14% 14% 

19 333 6% 5% 8% 

150 25 1220457 70 68% B9% 

31414 3% 3% 3% 

50 889 42% 41% 42 


+% 

I 

*% 

♦% 

*% 

-% 

s 

♦% 

*4 

♦% 


-% 

% 

4% 

i 


2B 20BndwdA 
38% 26% Cart*. 

44 2B% CartlTx 
14% 10% CartBfWaC 
17)2 13 Caaeda N6 
51% 20%CaasCp 
9% 4% Cash Acer 

16% 11% CaajBiCt 

75% 48% CaSdr 
26% i3%cacmp 
3% 28% Cato Fair 
11% 8%Ce>l£a 
36 21% Cans 
31% 25% CmfeHdan 
28% 22 Gear Lad 
16% io%CmtriMa 



35)2 27CardwyU 

47% 26% earth 
31 l4%QrtapEn 
60% »%Ctoph 
16% 7%Onpan*x 
6% 5% DmrtHaa 
70% 32% Qasatl 
6% 2 %ObmbB 

44 isia&sr 

40% 30%O*nad 
67% 35%0*mfik 
39 27Cties**at8 
57 43%diawn 
3% 18% Oto Find 
18 11%0*eFtnd 
18% 12% CMdBr 
7% «fiawkF(5 
46% 32% Odd 
»% 22ChrWtxn 
»% 38%Qxyj» 
I0t% 78% OW® 

122% 62%Cta 
8% 6%Gta«' 

45% 31%Caajph 
35% 16%CbnBM 
33% 19%CW« 

2% iHCkwgtoO 
32% Z3% QWW 
40% Z70p9ca 
38 21 CkndO 
38% 23% Oka* Or 
75% 38% Odcp X 
85% 71%Ch*PCAd 
100 82%CkpPI3Ad 
13% lOCtmlHA 
13% 10%CtznUBB 
15% MtCtyMidx 
18 6%«£ 

23 I1%CWB8SI 


258 52 19 150 40% 39% 30% 
250 10 911883(167% 68% 67% 
050 29 7 571 28 27% 27% 

ZOO S£ >917388 uS7 55% 56% 

050 24 165 34% 24% »% 

0.19 12 409 14% 13% 14% 

020 15 48 3283 13% 13 13 

11 118 5% 5% 5% 

40 404 43 42% 43 

13 KIT 22% 22% 22% 

240 42 1023829 57% 56% 58% 

155 15 13 2260101% 100% 101% 
354 25 10 4844 120% 118% 118% 

051 95 871 uB% 8 8% 

248 S3 15 124 44% 43% 44 

050 24 N 575 34% 33% 34 

038 15 18 1389 25 23% 24% 

5 IN 1% 1% 1% 

1J2 5J5 22 4H8S 31% 31% 31% 


254 50 19 113040% <0% 
at2 0.4 15 3020 29% 28% 29% 

23 5672 31% 30% 307j 

150 24 1018818 75% 74% 75)2 

850 85 9 92 91% 91% 

750 75 3 69% 99 99% 

16 653 12% 12% 12% 

152123 5 681 12% 12% 12% 
036 26 12 388 13% 13% 13% 

058 OS 43 239 16% 16% 16% 

a>8 05 18 1473 21% 

23% 11%Cta|tontt> 008 04 18 2940 19% 

9% 7%Qam*rhG 050 55 79 

756 9.4 5 80% 80 80 

130 25 fl 180 <5% 45 45% 

1M 92 HOO 80 79% 00 

212 24 21 1178 87% 87% 87% 

aiO 26 77 558 3% 0% 3% 

78 10% 10% 10% 


| 

I 

5 

ti 

-% 

♦1% 

-% 

-% 

A 

+% 

+1 

*% 

+% 

+% 

-% 

3 


82 63 CkM756 
48% ss% Oner 

83 G2CM8E3 
89% 55% dense 
ii% 3%afl.amn 
11% 9%CNAhesBs (50 93 


I'd IP'S 

% 20% 2>% 
1% 18% 19% 
9 8% 8% 


25% i3%CoaelBBn 
31% 13% Coast S3* 
39 w% com 
80% 48% Coca C 
26% 17% CocaEn 
25% 14% Cams Oah 
39% OTCdesim 
80 56 CeMPa 

10 % " ‘ 

8% 

7% 

7% 

45% 

57% 

20% 


22% 

29 


028 1.1 10 114uS% 25% 25% 
032 1.1 27 1106 28% 28% 28% 

040 1.0 1612E9 387g 38% 38% 

058 1.1 3312487 79% 79 79% 

055 02 40 3859 25% 25% 25% 

0.15 0722B 1158 23% 2S% 22% 

25 8K 38% 35)« 37% 

158 24 75 7105 78% 77% 78% 

185 u10% 10% 10% 
0*xM Hx 058 7 2 504 uS% 8% B% 

SCUMaMri 070 98 31 u7% 

6%Coh>felMx 051 73 413 7% 

' QriGBS 252 S3 8 986 44% 

CottCAx 012 02 25 6843 57% 

I5D 73 22 138 20 

028 13 12 329 22% 22% 22% 

1.40 34 11 1734 41% 40% 41% 

054 28 10 166 19% 18% 19% 

049 15 9 3S7 28% 26% 284, 


ai 


76 Con 


23% 14% 

42% 24%Cbm*fca 



23 


25% 20% CamnEd19 1.90 7.7 23 25 24% 24% 

25% 21%0xm 6S58 250 75 3 9 ffi% 25% 25% 

13% 8% Common P*f 036 35115 1693 9% 9 9% 

57% SJ%OBHB9 7472378 52% 51% 51% 

10 BOtaCr 2 59 8% 8% ' 

74 31% Ca*As 014 02146 C48 72% 71 

79% 48% &*6KI 32 1461 79% 77% 

22 8%feB4*1to 0.10 05 18 222 19% 18% 
t% 16% Camaau ora 35 30 Sto 22% n% 

0® 25 71 2678 48% 46% 

1.48 02 14 117 24% Q% 24 

130 63 12 47 Zl 20% 20% 

120 23 23 3*87 (174% 73% 73% 

<65 57 55 81 80% 81 

25% DnsEfll 258 6.1 11 2171 34% 33% 34% 

« W COO* Ed PI 550 64 81 78% 78% 78% 

29% 20% fetfri 040 15 15 4710 25% S% 25% 

47 33% OnaMG 154 43578 1121 46% *6% *&% 

B% 44% Cento 158 i) 10 336 54% 53% 54 

25% 15% COS Son IB 1831 22% 22 22% 

68% 32% Coreeco 008 0.1 9 1437 84 83% 63) 

61 47CPMT4.1& 4.16 74 

100 ncpmtyjs 745 7.7 

101 82COOP768 768 78 

12% 8% Conv MB 054 03 
10% 9%COB»HPI 12412.4 
11% 5%GoaperGK 
40>2 32% COX*! 


24% 

47% 29% CnAro x 
B% 21% QnNdNG 
22% 18% Omari En 
74% SO%OoM 
81% 53% CmE455 
34% 


s 


3 56% 58% 56% 

7 96% 96 96% 

n 00 93 99 99 

510 812% 12% 12% 

78 10% 10 10 

675 177 6% 6% B% 

132 3.4 15 2483 39% 38% 39 


22%OxtaT8A 030 13 17 2957 25 »% 24% 


14% 9%Q»M 
43% 25% OHS 
37% 24% 01*0 
19 12% (tart Th 
W% I2%Ctatt»C7 


034 15 31 104 13% 13 13% 

138 Zl 13 4514 43% 42% 43% 
0-72 21151 7994 34% 34 34% 
017 19 85 18% 18% 18% 

13Z 1.4 14 5748 23% 23 23% 


£ 18% DM*** X 1JM LI 28 103 20% 19% 19% 



11% B% Crsig 
42% 257 a dana 
17% i4%ora*tord 
29% eixyRs 
81 37QSFnx 
10% Aow 
5 3%CnuqHa 
20 i2Qmmui« 
S&2 33% Crtsi 


18 3 10% 10% 10% 

076 1 8 16 370(142% 41% 41% 
058 35 16 12 18% 18% 18% 

2 487 S% 25 25% 
150 3.1 14 515 58% 57% 58% 
034 03 75 4QBuT0% 10% 10% 
032 8 5 9 57 3% 3% 3% 
054 3L9 10 1079 14 13% 13% 

35 2996 42% 42% 42% 


*% 

t 

A 

-% 

A 

A 


Hat LawShrt 

39% 21% new 
57ii%feanj 
48% 3* Carrtc 

12% 11 CVtaitfei 

55% 35% QtJM 

11*2 

39% 14*2 Cyeara Sys 
27% 19 Gyps* 
32% 24%GHtoB 
78 31% Gy®! 


28% 20% DPL Holds* 
24% 15 Data Sam 

34% 21% Dm 
34% 24% Crtotofe 
16)2 l2%D*delhd 
13% 0% Daman 
19% 8%DtoGa 
2% KtapoH 
17% B% D8MWSW 
80*z 63%DarM 
3% 1 DR. a 

G% 2% Da Seta 
31% 26% Dean tads 

58% 33% DeanWC 
8% 7%nmnw o » 
39% 21%DaM 
23% 17% DdnPL 
81% 50% DfeAlrx 
rt% a Ota MM 
34 25%Dtoa 
101 81%0ttGd745 
102% B6Da9Cd7.68 

26% 20% DHtoCrp 
44% 24% Ohg Trade 
33% 20%DttM 


IH W 

Oh * E 

SO 

080 1.4 22 
1JJQ Z5 7 
050 6.7 13 
1.00 15 14 
1.08 fl A 10 
36 
12 

080 35 23 
13 


HKh HP 
<782039% 
73 (67 
2800 39% 
S3 12 
10 54 

20,111% 
871 30)2 
4780 14% 
3110 2B% 
284 74% 


Ota Pro. 

La* fed* Has* 

SB% 38% •% 
54% 58% +% 
39 38% t% 
11% 11% 

53% 51 +% 

11 % 11 % +% 

27% 30 +2% 

14% 14% -% 
26% 28% •% 
73% 74% t% 


31% 23% Banana Si 
26% IBOBranCarp 
62% 33 DhueM 

78% 31 *a Barit 
33% 24DMU 
19% 13% Dktxxi 
64% «S Dtsnsy 
39% 23 DohFd 

<3% 31% tartar 

10% 6% Deodar he 

28 22% Dmaktam 
41% 28% DomJrX 
48% 25% Outer 
79% 61% CtowCh 
40% 30%DMrtSX 
24% 14% Dwrarfh 

31% IBJJDQE 

14% ID taw 
26% 18% Ortaa 
9% &% Drtifl fti S x 
9)4 8%0rta96x 
10% 9%DmisStUx 
38% 25%Urt&W 
77»%»ftrt4^ 
52% 37%tMrf» 
32% 25% OateBBT 
68% 48l 2 Danrtd 
81% 52% OdW 
a 23 0U4L4.1 
27 22DuasnB3.75 

29 22% DWSM4 00 

29% 24D«qL42 

55 35% Duacai 
14% 10% CM Wri S* 
26% 19% D)ians 


13% 9%BCCha 
24% 13 £886 

4% 3% EAhda 
3% Z1% EasiUttax 
38% 25% E Rap 
69% 48% fasten 
77% <7% Bad* 

62% 45% Eta) x 
39% 29% Edrtl 
32% rOEeohDhc 
>8% l%EdhonBro 
18% 14% Edtat 
27 17% Edwards 
6% 5% BsatoDp 
80% 32% Qaa ADR 
2S% 13 Sea Carp 
42% 31% BUM) 

12 3% Efar 
3% 1% Bsdnt 
27% 13% arc Con) 

8% 6\ Bros Error 
88% 61% EflKoS 
7% 5% Bnp*04 J5 
19% IflEmpkaDh 
15% 3 7 i EriXRSC* 
58)2 37 Rates ADR 

25% 20% EdOta 0) 
32% ISNrtxl 
14% IIEimBusn 
24% 23% Enwa 
502 383 Earn 105 
40 28% Bran 
28% 17% Enrol 09G 
25% 20EraxaH 
99 87Enaeiim 
18% 12%Bnre9 
30% ZDEnOBJX 
2 % lUBXRertd 

22% 12% Edita 

W% 17 BjXKSm 
31% 25% Earibbta 
30% 31% BjuUA 
30% 72% EsrerSne 
13% 9% Bql 
13% 10% Europe Fd 
16% 14% Ercsteior 
89% 38% Band 
88 N%Exnii 


- D - 

1J0 5.0 15 1B33uW% 
0.12 06 16 228 22 
082 23 11 2842 33% 
008 03 It 325 34% 
018 14 12 140 13% 
008 06183 1221 1Z% 
14 4491 18% 
0 55 1% 

029 ZO 10 8 14% 

1.78 23 16 1938 78% 

22 303 2% 
014 4.1 3 55 3% 
072 26 15 1626 28% 
088 16 11 3916 56% 
050 7-2 546 eB% 

2.40 62 14130161)39% 

154 08 12 287 23% 

030 03 8 4306 72% 

040 55 3D 48 8% 
1.48 45 19 3887 30% 
7.45 7.4 Z20 100 

7 68 7.6 1100% 

088 U 14 463 W% 
048 13 22 N 37 
084 21 2685 30% 

058 13 21 578 K)1% 

101 803 16% 
1 JE 1.7 23 872 59% 
27 8008 75% 
012 04 14 4428 32% 
26 1577 18% 
056 OB 2410485 63% 
OAO 1.1 19 7696 38% 
258 09 17 1514 p*3% 
025 34 4 142 7% 

032 12 18 67 267{ 

0 .72 15 19 1530 38% 
800 15 19 5597 47% 
300 38 10 6493 78% 
036 2.4 20 1861 1*40% 
048 23 17 313 22% 
130 4jJ T3 OtB JO*; 
062 5.0 21 531 12% 
038 25 22 5770 (£6% 
052 65 449 9% 

075 80 ST1 9*2 

0 67 6.7 741 1D% 

13 2082 u36% 
450 85 B 75% 

254 35 18 2929(62% 
159 62 2D 369 31% 
264 4.1 34 6724 66% 
£08 23 1415902087% 

255 1A 3 27% 

1 87 6.9 10 uZ7 

200 59 4- (£9 

210 7.1 220 u29% 

154 21 24 1438 50 

16 329 137 S 
030 09 13 58 23 


1 

rh 

A 


3% 28 *% 

21 % 21 % •% 
32% 33 *1% 

33% 34% +% 
13% 13% 

12% 12% 

18 18% 

01 I 
14% 14% 

75% 75% 

2 % 2 % 

3% 3h 
27% 27% 

55>« 58% «% 
8% 8% . 
37 38% f1% 
23% 23% 
n% n% 

6% 8% -% 
30% 30% +% 
IN IDO 
100% 100*2 
24% »% -% 
36% 36% -% 

28% 30% •% 
30% 31% +% 
15% 15% •% 
58% «% -1% 
73% 74% -% 
30% 32% *1% 
18% 18% +% 
62% 63*4 +1 

36% 36 +% 

43 43% +% 

7 *« . 
26% 28% -»% 
37% 18 

47 47% +h 
77% 7B 
39% 40 ♦% 

Zi% 22 % ♦% 
30% 30% +% 
12 % 12 % 

26% 26% 

9% 9% 

9% 9% 

9% 10 

36% 38% 

75 75 

51% 52% 

31% 31% 

64% 65 -% 

75% 30% -f?% 
Z7% 27% 

26 Z7 
Z7% 2B *1% 
29% a% 

*9% 49% 

13% 13% «% 
22% 22% ■% 


+% 

-% 

+1 


- E - 

020 21 9 238 9% 9% 9% *h 

056 2.4 28 ION 23% 23% 23% *% 

1 330 4% 4% 4% -% 

1.60 85 15 562 23% 23 23% 

140 U 12 365(136% 36% 36% +% 
158 £4 10 2109 009% 68% 69% *% 

150 11 20 9844 76% 74% .'4% -2 

150 25 11 1118 58% 57% 58 -% 

0 82 2.1 14 1987 38% 38% 38% 

056 13 23 2821 (32% 31% 31% -% 

044295 0 487 1% (J1% 1% +H 
150 55 10 4778 18% 18% 18% 

056 25 10 1688 25% 25% 25% -% 

008 15 II 686 6 5% 6 v% 

28 3780 d60% 59% 60% +Z% 

024 1.0 18 211 23% 23*, 23% -% 

150 2. 7 S3) 703 38% 38% 30*2 *% 

4 N 0% 9% 9% 

2% 2% =% 

18 17% 17% -% 

7% 7% 7% 


83% -1% 


18% 18% 18% 

73% 13 13 -% 

53% 53% 53% 

25 24% 24% ♦% 


13 289 
052 29 1311441 

012 1J 262 

158 23 20 5355 

0/*7 65 2 

138 6.9 15 138 

059 OP £4409 

1.03 15 11 243 

1.16 4.7 14 60 . 

036 15 23 4219 22% 71% 22% -% 

060 S3 9 287 11% 11% (1% -% 

12 427 24% 24 24% +% 

1CL92 23 Z100 481% 481% 481% 

080 20 19)2984 1*40 38% 39% +% 

012 05 Zn 1792(13% 24% S% *1% 
1669 S 24*2 24*2 -% 
7 M 73 n 00 96 96 96 

020 U 10 501 15% IS*, 15% 

1 80 05 13 4350 30% 20% 30% +% 

1.10800 I 40 1% 1% 1% 

033 13 20 2873 20% 20% 20% *% 
020 08 14 1382 25% 25% 25% 

1.18 45 22 2002 29% 29% 29% -% 
1386 38% 37 37% -1% 

9 481 3% 23 23 -% 

050 4.4 18 8S8 11% 11 11% *% 

088 07 529 13% 13% 13% -% 

132 82 17 16*4 16% 16% 

130 23 18 211 68% 68% 68% +% 

ON 33 1815677 84% 83 83% +% 


3% 1% FAlhnr 
16 13% FT Drain 
25% 12% FrtrtJAmA 
44 36% ReMd 3. 
8% 5% Pasta 
9 3% Farah he 
9% 6% Fays Drug 
N% 49%WHn(j| 
23% 19% FulfftT 
7% SFadrtx 
88 58% FedEw 
23% 16% FedUgl 
35% 7% FcdMMx 
54% 26% FertSd 
27% 19% FwfcnJSg 
30% 18F«S)i?JS 
30% 21% Ferro Carp 
25% 15% RdCn 
51% 17% to 
17% 10% Rnpartnl 
46% 29% na Am 8 
57% 32% FsSkS 
18% 9FaBMm 
51% C%fMrtna 
42% 34% R30CD 
73 46FSDJX 
\f% lOFWFtd 
170% 07% Fan 
41% 20%FdM5 
19*2 13% FA Rtf F 
80% 41%FS Union 
8% 6% FsUrit 
55% 32RS1SA 
44 32 Hrst V«V 

44% 26*4 RrUar Co 
43% 29%FMF 
27% 17% FMEn 
29% 18% Ranch 
S3%37%FiHdrtp 
3G*« 29% RaPrp 
IS*, 11% Rowoe 
42% Z7%FW« 

88 42% Ror 
BO 57% FMCCP 
8% 2% FMCGri 
32% 22% Ftrd > 

9*: 8% Artis 
45% 29% Foam 
28% 14%Mtti 
47% 34% FPL 
11% B% France On 
8 5% Franuftx 
58 33Rartd(% 
33% 17% rratow 
6% 3% FrtMdA 
8*2 3% FrtMB 
145*2 27 FreMeM 

31% 10% FiMCGA 
32% 22% FriJCCS 
2S% ii%Fnmrti 
33% 1 9% From 
27% 1B*2F)Lflnn 
78% BGFWnEn 
34% 18% Furoa Ert 
23% 15% Aran 


63 50% SAD! 3873 
54% 40%GATX 
39% 11% GRCM) 
<9% «% STE 
22 15%6TEFl£S 
10 8% toeM Eq 
39% 30%toprr 
30 11%toxhixr 
87% 49% Gash 
51% 29% Gertie 
3S% 26 EC COS 

11% 97 g Gankd 1 1 a 
29% 17%Gcm&dl 
14% lO&cvpx 
21% 18%Gnttnr 
63 42%eatCw 
80 *9% GanSac 
7% 3% Gar Hast 
16% 7% Got Km 
84% 49%6nHH 
54% 37%BsdCr 
57% 35% addrt 
58% 33% QAMi 
35 2B%GM5i| 
15B% I2i% safle 


- F - 

006 2.8 2 22 2% 2% 2*2 

1.12 7.1 136 15% 15% 15% 

13 35 13% 13% 13% -% 

360 8 6 5 42 42 42 +1 

040 59 16 4 5% 8% 6% 

3 47 4% 4% 4% 

020 2.7 16 274 7% 7% 7% -% 

120 13 15 3609 1*30 % 89% 10% +% 
1.64 7.7 28 305 21% 21% 21% 

008 1.3 8 228 6% 6% 6% 

13 1789 76% 75 76 -% 

0 48 2.7 33 2508 1 8% 17% 18 +% 

07B 11 1823153*35% 34% 35% *% 
IN L9 11 1137 u54% 54% 54% -% 
056 12 22 1464 28% 26*2 25% ♦% 

13316263 28% ?7% 28% »% 
054 11 15 513 26 25% 25% -% 

20 197 1 8% 18 18% 

0.15 OJ 31 7« 51% SO 50 -1% 

016 11 13 1868 14% 14 14% -% 

1 76 4.1 11 1967 42% 42% 42% -% 

1.45 15 13 3567 u57% 56% 57% *1 

11 18 11% 11% 11% •% 

0.40 as 21 II7iU1% 51 51% +% 
144 U 1113458 40% 39% 40% +1 % 

012 02186 4868 o73 72 73% *% 

003 02 269 13% 13% 13% +% 

320 1.9 15 4«)0 169% 166% 167% -1% 

040 1.6 12 501 25% 25% 25% -% 

125 7 A 224 16% 16% 16% ♦% 

108 15 11 5854 afiO% 59% 69% -% 

0.44 60 6 186 7% 7% 7% 

0Z4 0 5 15 2697 51% 50% 51% -% 

126 35 11 465 39 38% 39 +% 

126 31 14 12S7 44% 43% 44% r-% 

IN 42 25 7690 40% 39% 40% 

ON 22 18 817 27% 26% 26% *% 

120 6 2 15 1312 19% 19% 19% -% 

056 1.1 IS S3 59% S?-’« 53 

196 5.7 14 1058 35% S% 35% ♦% 

058 39 20 4Z7 15 14% 14% 

ON 1J 18 497 36% M% 35% *% 

030 IP 24 2378 66% 65% 66% +1% 

13 594 75% 73% 75% *1% 

005 09 93 86 5% 5% 5% ■% 

1.40 46 B4TCB0 31 30% 30% ♦% 

0* 13 88 9% 9 9 -% 

078 1.7 22 1Z74 44% 43% 44% +% 

10 112 19% 18% 18% -% 

176 3 7 15 1338 047% 47% 47% +% 

041 4.1 339 10% 10 10 

054 7P 203 7% 7% 7% *% 

0 44 08 17 bS 57% 56% S7% «1 

36 1418 S% 24% 25% 

005 12 20 2 4% 4% 4% «% 

006 13 18 18 3% 3% 3% 

OS 09 2 <35 «% 39% 39% 

ON 19 31 JEW 30% 30% 30% 

31 1328 31% 30% 31% +% 

053 11 9 409(05% 5% 25% -% 

023 15 32 4848 e33% 32% 33 +% 

5T2B85 25% 25 25% +% 

088 09 19 57 75% 75% 75% -% 

10 22 18% 18% 18% 

IS « 20% 20% 2p% +% 


- Q - 


187 7.0 
IN 15 

1A 3.9 

12S 57 
un io< 
1.16 3JJ 
1.70 5.7 
IN 11 
046 10 

IN 102 
030 12 
040 12 
0.12 06 
IN 14 
184 13 
030101 
032 39 

188 12 
120 13 
082 09 
092 1.6 
IN 14 
IN 18 


32 55% 
10 1095 45% 
78 99 35% 

1B135B2 U49% 
7 ifiT 
2272 9% 

15 73u39% 
1560 D30 

19S33 67% 
22Z29BGeG1% 
30 348 34% 
78 10 

10 167 25% 
10 506 12% 
184 20% 

16 631 62% 

2D1752S 79% 
W 334 3% 
13 11 8% 

26 4561 59% 

73*349 53% 
28 9118 55% 
20 5544 56% 
9 2995 B35 
15 3124 151% 


55% 55% 

45% 45% 

35% s% -% 
48% 46% -% 
21 22 * 1 % 
9% 8% >% 
38% 39 

27*2 29% *1% 
68 % 66 % -% 
49% 49% 

(S% 9% 

25% 2B 
12% 12% 

20l 2 20l2 
61% 62 
79% 79% 

3% 34 

I » 8% 

56% 9 

52% 52% 

55% 55% 

5412 Si 


A 

t% 

1 


•% 
♦1 

% 

34% 34% 
148150*2 *T% 


MM LawBhrt 

fi% 28 GeaSS 
55% $0% fienato* 
41%1B%GnMr 
4% 2Ganaaee 
IE E%GaP*«Sa 
11% 4% Grand he 
46 35% Gnfl 

40% 26%6*ar 

95% 65%&gtf 
KB 87% Snda7.72 
19% 12%&rterSd 
12% 10% GBnrtpFd 
5% 2%Gar0i 
15 iO%GaB»h* 
10% 5% feed to 
12% 8%Oarthrt 

57% 35% QBax 
9% 5*2 


29*i SfeeW 


37 1 , 14% aaasonfe 
7% 5%GkdalBn 
23% 16*2 arc bdT 
9% 3%aeMMra 
8% SGkdrtTR 
57% 34% EffStfQ 
75% 41%Gftidl 

49% 3SGd»dar 

a% <J*Gortscn* 
71% 38%tacrWS 
70% 26% &09M 

19% l2%Oraxta 

£% sAacaanoa 
29% 22% 6 Hal 
28% 17% NOT 
14% 10%GraaGEU 

78% 55% a Lakes C 
49% 39% BMihJ 
27 I66MTH 
28% 23% Gnean HIP 
32% 14% BnesiTrta 
15 8% tataraEng 


9% 7% I 

11% a%< 

18% 4%( 


GnwdbSw 
. _ GffllMM 

18 8% 

28% 19*2 (MwdMx 
4% 4% BTCCdta 


W. K ■» 

Ok % E UBS fdrt 

036 17 15 225G 35% 
45 79} u55% 
21 5178 27% 

2 348 4% 
98 482 6% 
19 704 11% 

118 18 16 1475 (*48 
032 1.0 B 409 38*2 
100 18 04S40 71% 
7.72 76 7 1(102 

032 10 IB 174 1B% 
012 16 229 11% 

3 414 3% 

012 06 12 142 14 

1 110 8% 
020 IP 21 134 12% 
ON 1.1 3O1D6O0 57*4 
(LOB 06387 929 7% 
160 35 Z7S12B 28% 
ON 14 6 309 36% 
048 86 528 7% 

13 371 23% 
2B BSN 9% 
ON 7.1 722 8% 

ON QJ 13 667 54 

220 19 18 431 74% 

un za 12 4500 n«% 

287 160 5% 

ON 0.7 30 6148 69% 
092 12 19 1721 89% 
15 87 14 

19 5119 35% 
098 15 20 636 Z7% 
020 0.9 23 550 23% 
035 £5 2451 14% 

046 OB 17 1067(178% 
5.0010.7 6 29 46% 

032 3.7 14 3537 25% 
112 74 12 36 28% 
025 0.8 18 3723 31% 
030 10 31 2*2 Q15 
13 834 9% 
042 LB 808 11 

152 6100 7% 
032 13115 94 17% 

ON 17 10 30 22% 
180 4% 


Ota 
Chan Pro 
Imhrtta 

35 35% +% 
34% 55% 

28% 

4 

6% 

45% 


3B% 

4 

8% 

3 




w. 

80% 

101 

1S% 


-% 

♦1 

+% 

r-1% 


101 

... 19 
11 % 11 % 

3% 3% 

13% U 

8% «% 

12 12 % 

58% 56% 

7% 7% 

28% 28% +% 
35% 36% +1% 
7% 7% 

22% 23% *% 
8% 0% +% 
8% 8% 

53% 53% +% 
73% 74 
48% -»9% 

5% 3% 

68 69*2 

69 60% 

13% 13% 

33% 3*% 

27% 27% 

23% 23% 

13% 14 +% 

76 78% +2% 


*% 

*% 

7% 

-% 

% 


-1% 

4 

-% 

-1 

*% 


46% 

24% 24% 

Z8% 28% 

30% 31% 

14% 14% 

3 is 

r*a 7% -»« 
17 17% *% 
21 % 21 % -% 
d*»2 4% *% 


♦% 

*% 

A 

+% 

-% 


- H - 

24% 13% HSO Hears <L96 42 M a ZA 

21% lent TO ADR 184 4.1 19 2277 20% 20% 20*2 

14% 13 HRE Props 1.IB 03 19 S 14% U% U 

53% 32% Hahte 100 1^ 20 3^(63% 53% 53% 
14% 8% ttdhwod 3 13) *< 13% 13-2 

11% 7%1TeocfcFrc 033 33 20 75 9% 9% 

16% 13% (Troth toe 124 77 20 37 16% 16% 16% 

22% IStrcockJcrti 1.68 7 4 29 34 o22% 22% 22% 

10% 7% HKPPn 030 0.4 2)5 0% 9% Oji 

11% 5% Hantaan 020 33 23 310 6% 6 6% 

17% 13% Handy Harm 024 1.4 25 81 16 % 16% IWb 


30 

3 


23 Hama 
23 


058 2D 8 366 28m 
0.42 15 16 S87 27% 


28% 

27% 


19% 14% Hanson 151 7.0 937KZ 14% 014% 14% 
45% 32% Harfir 068 1 6 19 3010 41% 40% 41% 

23% 19% HaMM 102 45 M SI 22% 21% 22 

S% 22 Harter Oav 020 06 23 32981(35% 34*2 
49% ®Kan»«ihdx020 05 12 966 37% 37% 37% 
S% 28 Ksrdg 040 1.1 17 10M 35% 34% 35% 
S%22%tor»«« 37 1723 28% 25 2B*« 

66 40% Hams 136 21 15 1340 e66 64% 66 

63% 39% fhreco 1.48 13 16 340 (£3% 63% 63% 

S2% 39% thnfd Sim 128 4.4 16 178 52 51% Sl% 

6% 3% Karma 05015.5 38 628 3$ 3% 3% 

17 14% towns 152 75 21 16% 16% 16% 


7% 

34% 

34% 

iA 

36% 


17% 13% 

35% 2B HaaMifei 
8% 4% rtBiraage 
X 15% mtaourea 
34% )6% HaattHsOi 
12% 6% Heron 
29 14% H eBgl o y 
X% 24% Hen 


30% 32% HansiznSx 140 62 14 414 38% 38% 38% 

1.40 81 18 725 u17% 17 17% 

124 64 12 204 35% 34% 35 

010 15 66 IN 6 7% 

45 B35 34% 33% 

55 5739(04% 33% 

DOS 06 3 3430 9 8% 

028 ID 13 3503 U%d14% 

159 44 2111343 036*2 35 

68 27'z mm Cot* 032 05 69 885 EO% £8 58% 

34% 24% HghmP ON 15 85 624 034*2 33% 34% 

OS2 1.6 19 3205 58% 56% 57% 

1.44 19 221ZB6 75% 74% 75% 

ON 09 1011995 90% 83% 90% 

70 344 12 11% 12 

44 10 6% 6% 8% 

02B 27 10 1040 10% 10% 10% 

5% 5%«o8tnet ON 10* 178 (£% 5% 5% 

6% 5% rtfl&ha* 063101 296 u6% 6% 6% 

078101 3ie 7% 7% 7% 

004 9.6 182 u6% B% B% 

1149 18% 19% 19% 
ON 45 16 61 13% 13% 13% 

062 1J 26 418 33% 33% 33% 
120 1 J 25 4433 90% 69% BO 


96% 

12 % 

B% 

11 


62% 38% Hrctries 
75% 48Hrrtq 
49AMPX 
3jlHata 
3% HSwr 
6% torana A 
5% Ughtnei 
5% MTChCtx 
8% 6% HI YU Hex 
8% 7% HlYKPSx 
31% 18% HWddfeB 
14% 10% MbrapSH 
34% 27 Hfcnixar 

91*2 60% tax* 
114% sz% Mad* 
49% 38%Hmtap 
10% 6*2 Hone Star 
20% 14% rtmattM x 


34% 20% I 
28% 16%l*zCUSHe 
28 22% I 
15 >l%l 


IN 10 3 15,101% 101% 101% 
020 DA 31 9935 47% 46% 46% 
24 ,136 10% 9% 9% 
030 10 8011770 10% 19 19% 

2% i HomptxMB 004 10 66 77 2 1% 2 

46% Z7% HrilhM ADA 025 06 39 190 44% 44% 44% 

54% 30% Miywal IN 1J 20 5044(64% 52% 53% 

" 038 1.0 11 947 1(34% 34% 34% 

216 1618 26% 25% 25 

ON 24 IS 64 24% 2*% 2,% 
307 05 8 7482 14% 14 14% 

028 12104 4456 12% 12% 12% 

. , 1489 6% 6% 6*2 

54% 38%H0U(dtoiH ON 12 15 760 44% 44% 44% 
1% % Koine Fid) 0481380 0 26 A d% % 

66% 35% Hrtdl IN 21 15 1475 66% 65% 66% 

16%10%Hatax 016 12 32 40 13% 13% 13% 

20 12% HndSXlfth ON 05 13 386 18% 16% 16% 

15% lOMdljCHp 034 3.1 85 96 11% 11 11% 

30% 17%tttfKaS(S 028 U) 13 134 3 28% 

2B% 17 ttraaaa RBS52£ 23 7332 3 27% 

16% 12% tot Mb C 038 23 17 122 16% 15% 

6% 2% Hurihgdon 022 4J 75 351 4% 4% 

9% 8% Hyperion 084 BJJ 72 (d% 9% 


13% 8% 

7% 5% 


HTCtalStr 


3 


a 

a 


-1- 


23% 12% V he 
»% 19%PT«nx 
10% BHIPraptf 
5 3CFKa 
31% 23%lorcoPwr 
21% 7% kkoi 
44% Z7%UmCtxp 

32 23% M 42 

29% 21* 2 HPr4D8 
29% 22 U Pit; 

43 30% NlOlsCn 
46 svronPA 

49% 4j% BBtoflre 
30% 21%lrtw 
53 43% D 
42% 20% MC Sou 
11% 5%hN(M 
18 15%8HhwS 

33 23% to 
99% 7Bhakrt7.rc 
20*2 11% kxttrtrtn 
26% 17% MEroor 
13% 9% ntan And 
<2% 28%Mhd 
15t% M% kddSi 
29% IlhpiNDh 
21% 15% KSMpti 
68% 36 7 a WagraFn 

7% 3Mehd 
27% 14% knsr Dap 
18% I5%hhscap 
3% 1%h«e 
115% 70%6Ui 
16% SfihtaB 
55% 45% H Tf 
23% 17% MU 
45% 29% MPap 
44% 3t%hhTC 
11% 7% Haataix 
33% 23 Msto 

10% StoiTPM 
17 10% HGaraaT 1 

a 11 wrbch 

3% 2 w Tear 

45% 26% kxriR 
41 xyartEn 
14% 8% HTC KH8 

0 7%UrFwh 
59% 47% ITT fe 
51% 47% ITT « 

28*2 21% ITT h 


OI0 a4 
£00110 
090 17 

186 62 
020 1.8 
084 1.7 
121 72 
104 72 
HO 72 
IN 16 
100 7.1 
3N 73 
1.12 17 
134 18 
0-32 08 
ON 7.7 
132 75 
040 12 
70S 73 
138103 
1.10 4.4 
005 04 
074 13 
020 07 

025 13 
116 33 

044 13 
144 83 

IN 03 

138 17 

on 43 

IN is 

032 1.4 
0.12 1.1 
108 63 

012 13 


118 S3 
0.14 1.1 
002 03 


9 8185 1£6% 

4 94 23 

15 1114 9% 

48 259 3% 
14 833 29% 
17 877 11% 

16 719 37% 

2 30 % 
1 28% 
210 29 

13 1575 39% 
2 < 2 % 
Z100 47% 

12 2282 29% 

13 347 51 

14 2711 30 

2 62 6 % 

25 17% 

15 5069 34% 
Z100 97% 

377 15% 
12 93 25% 
Z89 13 

16 2957 42% 

10 738 28% 
30 915 29% 
6 ZlDO 19% 

16 560 65% 

5 1406 ♦% 

9 05 22% 

208 17% 

11 87 2% 

1029883(1115% 
39 270 15% 
22 1105 51% 

9 306 19% 
9 7503 40% 
26 738 044*2 

9 11 11% 

12 38 1(33% 

24 227 5% 

17 6306 12% 
221129 23% 

4 134 2% 

30 184 39% 
15 1314 D41 
413 13% 
111 8% 
3700 59% 

10 3907(151% 
2854 25% 


52% 37% JBterPF 338 
53 38% J Uteri 150 
13% 7% Jackpot Esi 032 
28% 17% Jacobs Eng 
10% 7% Juans' Oil 
10% 7%Jrc0h: 0.19 

55%33J7 JeilPx 138 

l* »JW>7 30 730 
74% 45% tatfe 134 

100*B 53%Jnsa&J 132 

12 7% Johnson 0.40 
25% 17%Jatowh 088 


- J - 

741 16 46% 

7.1 10 49% 

18 14 358 11% 

20 449 28 

1.1 22 10 % 

21 532 9 

13 IS 1211 54% 
7B 2101), 

12 IS 611 a74 

13 2710093 
43 20 109 8% 
18 20 576 24% 


»% 26% 
22% 72% 

9% 9% 
3% 3% 
29% 29% 
11% 11% 
37% 37% 
30% 30% 
28% 28% 
29 29 

38% 39 

42% 42% 

3 

50% 50% 

3 .5 

17% 17% 
»% 33% 
97*2 97% 
15 15% 
25*, 25% 
12 % 12 % 
41% 42 

27% Z7% 
28% 29 

19% 19% 
64% 65 

4% 4% 
22% 22% 
17% 17% 
2 2 % 
113% 115% 
M% 15% 
50% 51 

18% 18% 
40% 40*2 
43% 44% 
11 % 11 % 
33% 33% 
d5 5% 
12% 12% 
22% 73% 
2 % 2 % 
38 39 

40% 
13 
“*» 
58% 59% 
50% 51% 
25% 26% 


46% 49% 
«% 49* 2 
11 % 11 % 
27% 3 

10 % 10 % 

M*S 54% 

96% 

S «% 

24% 


A 

A 


*% 

■% 

+1% 

*1% 

-% 

«■% 

*1% 

a 

-% 

a 

a 

I 

•a 

1 

a 




1 


a 

! 


-% 

A 

A 

A 

+% 


•% 

-% 

<% 

I 

*% 


-% 

+% 

3 

a 

a 


S#% 24% WM R Dhdr 061 
30*2 20% ffi Enrav IN 
70 51% KanO 4.5 s 4 -SO 
28*4 20% KanetPPtx 230 
fl% 7%toTC9» 036 
3% 1% toroO Sen 
27 2!%K*&P IN 
a 14%KnCjS4% UM 
48% 31 Kaoas5 h 0.40 

8 4% Kora Q.10 
12 7WUad 025 
18% 10% KUtmaBrx 030 
t 22% IGWon 048 
- j SMBanAta 0.7b 
80% 52%Krtogg IN 
22% 13% Kefcnod ON 
11% 9% Xaap HUba ON 
9% 8%KB8wM ON 
7% 7 KraaporBf 057 

13% 10*, KeroerMBi 037 
13% 11% HonperN B.B7 
^1 % 22% Kamel x ON 
20% 16% Ban- G 1.7 1.70 

05% 44% Krarsic 134 
37% 34% toyCD 132 


-K- 

26 9 139 31% 31% 
33 ir 872i(30% 29% 
6.* 2 >70 tl 

66 11 121 25% 24% 

93 2 8% 8% 

1 529 2% 2% 

16 14 138 b?7 26% 
90 4 17 16% 

03 2S 785 46% 46% 
13 27 179 7% 7% 
21 5 153 n12 11% 
1 6 22 1452 15% 15% 
IS 14 93 32% 31% 

8-3 217 09% 9% 

13 35 2733 80% 79% 
43 33 547 14% 13% 
9£ 164 811% 11 

94 272 9% 9% 

73 434 7% 7% 

67 173 13 12% 

93 82 13 72% 

13 11 317 31% 30% 
98 3 19% 19% 

26 24 1810 83% 82% 
4.1 11 2054 (07% 37 


ffiDK 

M* Llw Shed 

15% ii%MyrtiCa> 
23 15% Koran ini 
l2B%ri7%KtoM 
46% 32% KnfldAd 
16% 5%K0Wt* 
68h 50^2 XMOO 
12 5% KflOaxorai 
23% 18KBraa« 

33 34%*W 
38%23%WNW 
30% 26KUangj 
14% iO%iurcwCD 
184 123 Kpcrt CP 
25% soKjsrkibi 


ns. p/ J& 

Bh % s IflOi 

17 13 

0.74 33 21 1074 
I N Z26S9 59S3 
11 BN 
048 63 21 9957 
1.48 2 2 19 1198 
ON 08 25 88 

006 03553 344 
379 
13 4612 
IN 53 14 225 
ON 42101 BIS 
ON 0.7 & 33 
ON 24 B 148 


CM tan 


A 

-% 


11% n% «% 

21% 20% 21% 

80% 79% 60% 

43 42 42 

7% 7% 7% 

67% 86% 66% 

10% 10% 10% 

22% 23 22% 

38% 38% 3B% 

36% 35% 35% 

30% 30 30% 

14 ^» Hi 8 1? 

138137% 137% +% 
24% 2<% 24% ^4 


+% 

% 

A 

I 


5% I % LA Gear 
36%U3AEEli 
82% 18% IS* Ml 
30% 19%UOM8 
34 2S%iaN*»* 
23% 18% LriUBde fe 
22% I6%lrtraa» 

9% S 1 , Lemsan 6 & 
19% 12% Lands Eod 
14% 10% Laaiarht 
28% 17% leanM 
23% 104, LeeEruerp 
31% 20% feBO Masai 
26% 17Leatfl 
25% 14% unmix 
26% 15% L*ta Crp* 
4 l%Lh«hh 
11% 8% Italy AS 
36 24% Italy cp 
63% 31% IN 
23% i5%Uartd 
55% 34% Utah 
18% iSLkxnHffd 
70 46U»0LPIB 
50 32% LSXXi 
33% 14% Uz{X) 

4% 3 LLAt Rty x 

80% NlncttH 
52% 43% Locrta CD 
65% 43% IflBWSX 
32% ISLogkoe 
17% 13%LTC4) 

46% 30%Uip0r 
19% 13% LoaMewF 
46% 18% Loral 
30% 26% LfldalZS 
45*2 31% LouhL 
30% »% UadsPx 
38% a (row 
17% 12% UV 
«% 2%LTWB» 
37% 25*2 ITCQl x 
23% 16% LTCgB Cata 
35% 25%lukmstacx 
72% 31% titadca 
28% laVlydasiac 
S% 2i%undalP 


-L- 

0 164 2% 

222 52 17 211 43% 
1614196 34% 
O10 04 Z7 1273 26% 
0.70 Z3 IB 54 33% 
1.24 S3 14 103 a 
040 2.1 10 2138 19% 
10 166 9 

020 13 18 201 15*4 
040 15 16 S72 11% 
032 23 IB 87 27 

048 23 17 1071 21 

0.48 13 13 320 30% 
aw 13 is 2078 24% 
020 08 16 46m 2S* 2 
aiO 0.4 13 200 25% 
12S 200 3% 
IN OB 7Nlfll% 
ON 1.9 27 73 35% 

1.37 Zl 1810443063% 
040 2.4 5 7384 16% 
1.72 11 Tl 1690 BK% 
ON 53 78 17% 

LOO 73 Z30 66% 

16 489 49% 
045 1.4 a 2542 32% 
040113 9 116 3% 

1.40 1J 27 65551(80% 
IN 19 21 5*6 N2% 
IN 12 9 1736 u85% 
020 0.7 16 329 30% 
1.78103 81082 17% 
1.12 23 17 117 46 

ON 38 11 440 16% 
032 07 23 4560 46% 
3.16113 19 27% 

024 OB 6Z7S3 42% 
ON 226261655 25% 
020 (L£ 22 6513 32% 
8 3856 14% 

010 03 10 2248 28% 
0.72 34 13 572 21% 
IN 34 11 582 29% 
032 05 37 124 69 

20 13S » 

090 33 5 2456 27% 



- -% 
31% 31% -% 
3% 3% -% 

79% 80% +1% 
51% 52% *% 
83% 85% 

29 29% 

17% 17% 

45% 46% 

18% 16*2 
46 48% 

27 27% 

41% 41% 

24% 25 

31% 32% 

14% 14% 
d2% 2% 

27% 20% 

21 % 21 % 

28% 29 

68% a t-i% 

23% 24 -% 

26% 27% +% 


*2 

+% 

% 

*1 


+% 

4 


a 


!6% 7% 

21% 15% 

41% 29% 

30% 21 

40% 27% MsmC 
34% 23% ttapmer 
2% 2% Nbnualoa 
15% 8% Mnhe 
28% 23UmtoPI 
59% 48% Mapco 
B% 5%Mrtaa 
23% 16% Mart V 
48% Z7% Hand 
98% 70% MMfcL 
38% 24% 


a 


7% 

21% 

9% 

8% 

18*2 

32% 

14 

7% 


- M - 

77% 55% MBA he 138 13 11 2HH 78% 74% 78% +1% 

25% 16% M CNx 083 33 17 447025% 25 25% +% 

8% 4%WCWdBS 0.12 1.7 6 33 7% 

23 17% MDURes IN 3.1 14 06 21% 

B%MrS(tafc 078 03 255 UB*2 

6IffSG0rM 049 7.4 10 196 UB% 

3% MS Proa 098 58 13 38 16% 

33 22%HGUOta 54 WI 32% . 

20% 11% Uatfifl 23 51 14 13% 

16% ’ 7% rngaalrt " 23 111 7% 07% 

F 077 33 338 20% 20 20% +% 

056 13 15 2395 41% 40% 40% *% 

IN 33 43 34 35% 28% 28% 

ON 02 24 509 39% 39% 39% +% 

012 04 19 2063 32% 31 32*2 +1% 

020 73 20 81 2% 2% 2% •% 

IN 143 12 2T0 12% 12% 

270103 20 25% 25% 

IN 13 22 671 57% 56% 

ON 33 12 41 5% 5% 

012 05 14 165 22 21% 


31% 22% 
13% 


1TW1 

Pt 


. 10% 

9*2 7 _ . 

37% 29% tan* 
22% 12% MriSO 
172% 131% sustain 
34% 19% Mata 

20% 12% Maxto 
46% 32%itooa 
21% 14% Maytag 
43% 22%MMAQnr 
24% 10%McCWTC» 
32% a%Mdma2 
31% Z7% McOenn23 
19% 11 McOonhrx 

54% 2B% neOriM 
97% 46% UcDlOB 
90% 63% Ik&wH 
54% 31% MeKhd 
64% 48% MeadCp 
36 22%UBBawex 
36% 29Ahd*Mx 
62% 26% Stone 
29% 2i%BledusiQp 
56* 2 30%SSaHkx 
" 27%Sfah8a 
. 8%*tota 
49% 39 %SIoeSI 
71% 36% Men* 

16% 8% I4araxy Fa 
46 22% WdXtl 
64% 34% SULynx 
6% 2%MM 
4% 2%StesrciTst 
14% 9%Mas»he 
SS 43MBW3N 
22 9»S4*dcoM 
94% 21 % SOcniTacii 
7% i%MkMmWUa 
8% 6% SftMofl 
18% 13% 


-% 

•i 

+% 

_ _ _ +% 

025 06 252487 47% 46% 46% +% 

L2D 33 17 1225 95% 94% 95% i-1% 

11 846 30% 30% 30% -% 

OW 26 24 1683 29% 29% 29% 

016 1.4 21115 11% 11 11% 

0.76 81 SB 9% 9% 9% 

180 73 10 29 35% 38 36% 

16 310 13% 13% 13% 

1.11 07 37 12 164 163163% 

024 07 26 7420 33% 33 33% 

54 101 19% 10% 19% +% 

1.14 25 14 3539 46 «% 45% +% 

056 25144 7396 20% 1«% 20% 

096 22 18 5344 43% 42% 43% 

030 17 20 26 22% 22% 22% 

120 7.4 13 29% 29% 29% 

230 53 3 30% 30% 30% 

034 13 0 405 19% 18% 19% ■*% 

027 03 2716680(154% 52% 54% *1% 
ON 1.1 2*3807 91% 88% 91 *1% 

284 19 W 1121 ffl% 89% 89% *% 
IN 13 191443(64% 52% 54 +1 

1.12 20 8 3170 57 56% 58% -% 

044 1.4 19 222 30% 30% 30% +% 

272 10 13 IBM 34% 34 34 -% 

026 04 39 8570002% 00% 61% 

050 18 10 328 28% 27% 28% 

220 48 12 1943 55% 54% 54% 

044 14 16 1703 31% 30% 31 

084 8.1 70 (0% 9% 9% 

1.06 21 17 655 1*49% 48% 49% 

IN 19 2B16060a71% 70% 70% 


3 

I 


3 


♦2 

A 

+% 


030 2.3 20 2864 13% *2^ 


a 

% 

+% 

A 


47% 231 . 

69% 50% SIM 
40% 19% Stopfer 

19% 14V — 

19 151 


3 

+% 

-% 


6% 3% SAM Cap 
25% 19%Mtari>Bc 
117% 82%Mat*x 
11% 5%UalB0to 
15% 9% MaMdi 
133% 65% Shrank) 

8% 5% MmtE&a 
24% 71% Mutera Po 
19% 15% Msrripej S7 
23*2 17% Siam Cap 
82% 58% MronJP 
)3 5% sugraifiran 
84% 61%«ro*lJPPf 
*3% 7i|Mag»K0B 
7% 5% MagraiPr 
52% 22**rcSI 
13 2%SSan«n 
38% W% Mhh 
82% 47% Strata 
9% 7% SUnOpx 
10% 8%SWWx 
9% GlUddpa 
11% 9%Mtnaftanc 
45% 38* 2 ShprtfO 
2<% 1B% Mfentas 
12 735 MYRCp 


ON 0-8 W 810 47% 46 
IN 1.7 11 8137 62% 61% 61% 

2 941 3% 3% 

02B 63 16 96 lit% 4 4% 

11 5 13% 13% 13% 

3W 7.1 1 (35 55 55 

062 43 4 3200 14% 14% 14% 

020 05 530651 39% 35% 30 

002 09 IS 661 2% 2% 2% 

088119 29 148 8% B 8 

120 6.6 14 987 u1B% 17% 18% 

032 07 24 2058 46% 46% 46% 

IN 27 W 7869 069% 69 89*2 *1% 

224774 40% 39% 40 +% 

0.48 23 10 » 18% 16% 18% 

0L3 2-0 10 181 18% 18 18 

19 395 6% 5% fi +% 

007 03158 63 22% 22% 22% 

037 03 19 7722 115% 113% 115% <2% 

6 1107 9% 8% fl -% 

0-20 13118 113 11% 10*2 10% -1 

276 2.1 20 34418133% 129% 132% *2% 
079121 1 82 8% 6% 6% *% 

IN 73 12 7B5 ZZ 21% 22 +% 

7.44 73 9 1W 19% 79 IS 

094 4.7 7 1037 2D% 19% 20% *% 

124 40 12 4590 81% 51% 81% +1% 

1.14104 236 11 10% 11 +% 

5-00 67 27 81% to* z «% -*2 

024 19 10 21 13 12% 12% 

SS 519 5% 5% 5% 

070 14 14 4856 a52% Sl% 51% 

ON 274 D 1581 2% 2% 2% 

032 1.4 16 3477 37 36*2 36% 

040 07 1019577 56% 55% 58% 

ON 7.3 413 u9% 9 9 

060 64 128 9% 9% 9% 

045 74 142 5% 5% 8% 

074 63 3931(11% 11% 11% 

IN 30 16 445 <2% 42% 42% 

018 08 a 4379 20% 20 20% 

7 10% 10% 10% 


i 


A 


a 


06% 52% HCKCOp 
54 46%feEC0 

x% a% toeacn 

21 l2%Nasto 
16% 10% SUAutaCr 
74% 44% NTC0I 
T% 34%ITwUmai 
1% 38%fedAaasa 
)% aVMfey 
a 15% rtDab 
11% 2% SW Eton 
34 2BMtfea! 

48 38% KaPnsiD 
33% 14% MSenri 
35% 24% KSan 
16% 8% hat sand 
54% 30 %Nwbz 1 
17*2 9 tear 

55% 50%HnMarG 
23* 2 IS fcskroi ttr 

42 19% tehOrtEq 
Z2% 19% Nevaih Pttr 

5% 3% tow Aran 
23% 15% togtoi 
40% 29% Write 
*3% 11% tew BUM* 
30*2 21% tear JsyRs 
23 19% Haw MP R 
26% 19MTSIN 
28% 20% NbM 
. 12% NNtox 
80*2 31% tonradB 1 
60% 33% Hwranbl x 
24% 14% tow Cop 

43 SttortOfiX 
15% 8%MagM 

7l% 34% MoB 
38% 28%toacahdx 
17*2 1D% NLhd 
31% 71% mm 
9 5%NoramE 
<0*2 29*2 ShnST 
3 1% ttnlfee 
82% 60% ferikSx 
48% XNonkHydr 
12% 7% hot* he 
25% 13*2 Mi Art 
25% 21 MUD 
3*j <2*2 SSJPw 
0% 31% HTto 
1% %Siaihgan 
67% 3% imp 
30 24% now Pb& 
36% 22% fenetx 
B% 7 ten 
9% 5 teuroa 

a a% mdwhb 


IN 22 12 64 54% 

072 1J 7 113 56% 

IN 02 15 1785 31% 

072 5J 16 101 12% 

232 13% 
232 02 10 5827 74% 

2N 6j9 IB 112 «% 

293 6.1 9 47048% 

1.44 M 11 1005 9 

030 13 27 249 23% 

4 571 11% 
132 4.8 10 353 u34 
135 48 14 116 43% 

710no 18% 
MS 3.4 IT 1443 34% 

5 37 9% 
ON 02 31 480c64% 

5 2242 10% 
BN 113 B 54% 
ON 13 17 661 1B>2 

16 707 33% 
IN 7.4 14 2M 21% 

046 63 2778 o5% 

ON 44 a 52 18*2 
238 S3 12 1215 39% 
041 32 727 12% 

132 5l4 14 190 28% 

139 83 17 444 21% 

140 S3 92034 23% 

048 1.7 19 4702 27% 
040 22 24 133(118% 
048 09 48 1288 56 

0.48 OJ 46 7273 56% 
ON 03 1111188 21% 
360 100 1 X 

1.12 100 5 5776 8% 
IN 13 a IBIS 68% 
IN 44 14 891 38% 
020 14 8 706 14% 
018 D3392 1911 U3l% 
028 33 21 1181 8% 
3N 73 10 040*2 

1 71 2% 

224 23 15 Z7X u82% 
058 14 9 127 42% 
010 09 9 2a 11% 
ON 24 11 196 25% 
1.78 78 10 2415 29% 
270 5 1 13 990053% 
044 03 27 4263(30% 

7 177 1% 
IN 24 <4 2108 K% 
1-78 6.0 13 57 29% 

ON 23 13 3658 36% 
032 33 6 357 g 

6 554 S 
018 05 17 174 33% 


M% 64% 

55*8 56 

rc% 31% 

12% 12% 

13% 13% 

n% 

42% 

48 48% 

«S 

16% 16% 

34*8 34% -% 
9% 9% *% 
53% 54 *1% 

10% 10*2 4*% 

54% 54% +% 
16% 19% 4J2 
31% 33% 4-1% 


*% 

-% 

4% 


A 

4.% 

A 

A 


33% 


to* latrtoet 
«% 13% to Ga Mm 
63% 45 tour Carp 

19 14% HU Cap 
18% 13 (torch 

12% 10% MbhoiMI 
16% 13% MnbwMO 
11% a%wrorHM 
15% 14% town HP 
18% l3(iunanPP 
15*4 13 Huron PI 
16% 15%HH*a0fc 
58% 35% Hyna 


in 
to * 

131 63 
026 03 
ON 43 
133 63 
o.re 03 
1.04 M 
067 00 
1.13 t2 
IN 16 
095 63 
0.40 22 
238 42 


W Sh 
E Uh Hp 

43016%' 
IB 4201 59% 
18 112 u19 
202(116% 
98 12% 
1SS 16 
111 11% 
in 16 

161 15% 
229' 14% 
12 30 Xfh 
22 7327 56% 


14% &%OHMQP 
32 16% Orth® 

45% 21% Warn) ON 
24% l8ftz*^ , IN 
32% 16% OScaOtpot 
24% 18%(%den 125 

24% 18% owed in 

63% 47% OM0E54.4 430 

03 490MDE4N 436 
43%32%0hMGBE 266 

54% 48% Otofe x 240 
47%2B%0lEW 032 

47% 20*2 Ooadcara 012 
39% 2SQBadcm oa 
17% 12% OntUaUP 040 
24% 17%0naekx 1.16 
29% 19%0|iprtllQHX 230 
10 % b% Opart usxOM 

7% 6%0npertlUx 067 
9*2 5%0u«afe 
37% 30% Omnoefeh £58 
19% 73*a OrapBB SU* 056 
46 34% Orton Cap 092 
14% 9% Qtytfn 0.40 
22% 18 OudsM 040 
23% 170 rtN ON 

14% 11% Owen** 0.16 
47% 30%0wraraC 
22 16 feta hd ON 


- o- 

12 1«4 7% 
12 2003 25% 
02 20 491 45% 
4.4 17 7351 ,2% 
23 3629 2% 

53 17 life 23% 

02 11 679 »* 4 

73 zSO ■ « 
72 2 ICS 

03 13 238 42% 

2-3 15 999 83% 
07 24 1477 047% 
03 55 438 47% 
18 21 549 X 
32 0 85 15% 

54 13 373 21% 

78 13 87 29% 
05 2&9 10 

913 44 7% 

-JO 99 9% 
7.1 14 90 36% 

40 IS 533 14 

23 9 116 
23 8 2403 13% 
20 9 955 20% 
43 45 75 M% 
T3 22 638 12% 
9 1902 45% 
43 60- 31-17*2 


fetfc 
. um- am a« 

' is tf *5 

57 58 -1%.. 

18% 18% 

18 10- *L\. 

a-S'ls 

4 'M t 

Pi 

: . £*. 

.. 

■ ■. . ;»i 

% A 1 ' 
28%+!^.. 



-fir 

12 12% 

44% "L t' 1 


51% 34% PW 

49 34% PPSh 
12 8*2 PS rtoqi 

15% 13% fee Am tap 
27% 14%PBcSdrc 
22 17% Afcp 

29% 21 Rac£nt 
30% 24% tacGE 
35% a% Plato 
23% !4%PataeW 
29% 18% PTC 
30% 18% RanME 
37*2 KFshBaM 
6% 4%ParW3r 
41% 27% Pratdta 
5% 2% Patten Op 
31% 24% PKflEn 
64% 50% femPM J 

50 M% Praiwy 
40 27% PemErri 

50% 34%PmN 
22% 24% PaopEn 
34% 21% PapBayrtS 
65% 33 7 b Pstacc 
48% 25% PknBa 
13*2 10% Ferirtw Fm 



- P - Q - 

IN 27 11 258 51% 50% 51 % *4 
IN 24 12 3609 U49 47%’ « *l^ 

ON OO 13 84 10 Hi \]o A 
1.18 13 IBGldSH 15% 75*2 A 
012 06 20 651 21% 121 2*% A 
IN 01 12 2TT3 21% 20%.. ..*! 

136 43 13 *256(129% 29% 29% 

IN 7.1 9 3096 27% 27% 27% 

218 6.7 1310196 32% 3i,% 32% 

ON 22 39 1624 21% 21%, 21% 

0.42 1.-4 26 Z466e3% 28% 2B% 

ON 3D 15 14501(30% 30% 3fl*z 
033 09 18 221 1)37*2 36*^ 36% 

48 1217 5% 5%: 5% 

072 20 11 386b X% 35%. W% *T 
14 11 4% 4% < 4% : ' 

1.74 55 11 2104(131*2 31*4 31*z : . 

430 7.0 2uB4h 63% .*£ 

IN 39 12 4507 48 47% W%44^.. 

2N L6 54 117 u40 39% 35% -CT; 
IN 25 6 1609 41% 40% 40% 

IN L5 18 47T 32% 32% S% -V- 
0.T9 07 21 *877 28% W% 2B% t%T 
ON 12 2515175 64?, 63% 64%'-3tt‘ 
ON 1.4 27 X18 048% 47% -46% -tiro. 


1.30104 11 


4% 3 Permian Ba x 0J37 102 13 

30* 


30*2 24% AdfeE 
2Z% 2*2 fetor 
*0% 37% Piter x 
43%32%RrtM 
70*2 51% RietaD 
21% 17%PM5uttrin 
98% 55% nSSorr 
53% 29% PhtaS 
37% 30PWPI J 
18 0% MVH 
10 % ePtaCuOP 


9% 6% PSprintsP 
21% 16% Rmcofth 
30% 19% PWWCpx 
31% 22% feta £125 
18% 8% noneraPn 

14% 11%PlBf*1 
40% XPBieyB 

25*2 14% Afir 
30% 18%RaeraDoin 
10% 7% PHytor B 
27% 10% Runt craw 
21% 14% PijGani x 
32% 21% new 
31% <8 Pago “ 

49% 3PDM 
64% 37% PteyMn 
86% 45%ftdy&on 
17% 12%Pepe8Th 


143 12% 12% t 
35 3% 3*2 



0.84 22 43 169 29% 

020 73 0 1363 2% 

120 1.7 27 91371)70% 68% 69% „ 

15113K u«% 42% 43% tlV 
UIO 25 5 4754 65% 63% 64% *lfe 
1.16 5.6 14 69 20% 20% 20% +V 

4 00 4.1 151S2E2 u98% 98% 95% 

091 22 8 1571 40% 40% 40% t*fc- 
122 36 1710510-3*% 33% 34% 

015 1 4 45 S35 10% 10*2 10*2 -%H 

020 23 10 2309 7 0% 0% 

24% 18% PtataridNG 1.10 4.0 15 202 22% 22% 22% 

13% 7% Purl UP > 016 12 20 W 13 l27 a | Z % 

13% 9%FU|ytaite 034 25 139 12% 12% 12% 

ON 08 22 8 7% 7% 7% 

1 88 88 18 266 21% 20% 21% 

IN 34 12 5378 29*4 28% 29% 

212 L8 31 31% 31% 31% 

016 10 6 25 17% 17% 17% 

1.12 7.9 83 )<% W% 14% -y 

120 24 19 2437u49% *8% 43% *V r 

247 24% 23% 24% -V 
OX 1.110710890 28% 27% 27% 

64 177 8 0% 

1J6 7.1 12 624 1(27*4 27% 27%' 

012 07225 995 18% 17% 18. 

140 45 26BB30 31% X% 3l% 

16 Pogo Proa t 0.12 04 US 553 JD% Z) 7 t, 

ON 1 3 14 1225 46% 43 -45% 

721 49 »V 50%- 5C% 

OW 08 22 » 57% 55% 57% *\ 
0J6 L3 7 149 14% 14% 14% 

5x9% 9% a%- ;■% 
0.18 IL 53 12 11% 11% '£ 


14 9% Attache 

14% 1 D% PatuQal F .... ._ _ .. ... ... v _ 

79 3 Z%AtalSta 1.44 13 23 1527 7 B*J 74 % 76 % * 14 « 


44% 37% P0CJ1X 
27% 18% AtS 1 
26*2 17% PP&L 
38% i0%Pmdr 
41% 19% PradSon 
54% x% Preroart 
32%21%ftBBta 
37% 12% Prtmk 
Si AnmdioLP 
90% 60% Procffi 
’ 34% 1 


1.66 3.9 11 406 42% 42% 42% +V. 

1 66 LI 41 573 27% 27% 

1-67 65 12 730 25% 15 > 2 3% V- 

0.32 09 a.4084 DX% 35% 38% ,1%^ 

024 afi 21 1920*1% 40*2 49T- 

IN 20 13 1266 53% 51% s!L +! 

ON 17 2* 9 753 3% 28*z 28% -1% 

41 1206 X 35% 35% -% 

2N44J7 D 169 % 2 


51% 34%PnrssrOb 
6% 6%Pndratat 
26% W% Pranurtfl 
4% 3*,prnspSr 
3521.30 PrtlU 
33% 29 Prat Cos 
47 30% Pmta 
60 46mSraw|.(» 

101 86ASarT740 
101 aiPDSwrCidx 
31% 2fi AlSvEG 
16*2 12%HJSHewM6. 

20% 17% AtdStor 
2% 1% Puoacto 
25% W% P1«etS 
S3 30% PiritfP 
34% 20% PUBS 

9% 8%PutnmOMi 072 75 
10% 8*2fttaim»fl(lV 069 5.9 
B 7PrtnaMfe ON 7.6 
14% 11% PulnaitavGr ON 6.9 
11% B^ndmmlto 078 LB 

8 8% PUtamMasXn OBJ 7 3 

8*2 7% PirinanWjl ON 82 
8 6% PrtunPram 066 6.4 
37% 3D% fttart) *.14 33 
16*2 12% (Mur 9 
28% ISOubmk 
33* 2 S%QunNMD 
12% 71% OtatofP 
34% 20% Oiwar 

30% i2%orc*m» 


IN \3 2110265 88% 88% 86% 
022 05 14 2778 W 46% 46*2 
026 30 9 9 8% 8% 8% 

32 773 25% 25% 25% 
0.42 10J 487 i 3% 4 

OH 1.3 12 259 34% 34 34% 

14 6041(33% 33 33% 

IN £2 *4 3158 l»47 45% 46% 

408 65 Z10C 59% 59*2 59% 
740 74 ;10 100 100 IN 

7.15 7.1 zSO U101 101 101 

£16 6.9 II 5215 31% 31% 31% 
10 579 18% 18 18 

W 2KU20% 20% 20% 
62 147 2% 2*2 2% 

134 74 13 450 a25% «% 25 

ON 12 1G 412 49% 48% 49% 
024 0.7 15 530 32% 32% 32% 


f 


% 

- 1** 

* 

+% 

*h 




9% 


11 11 % ■)% 
7%. 7% ' 



040 29 52 454 13% 13% 13% 

ON 3JJ 9 66 a% a % 20% . 3 C- 

120 36 75 305 33% 33% 33% ^ 

120100 09 12% 12 12 ’*T” 

118 34 a 414(04% 33% 34% -Jp* 

ON 1.1 11 |®4 » 24% 20 +WJC* 

.TcA 
«.*»A 


- R - 

25% 16% RU Carp ON £0 25 8 25* 2 25% 25% 

12 8% ROCTtaan OX 40 1917 97 a 9% 9% 

JfrJlpBPSBBaCv 032 6.7 7 176 4% 4% 4% 

28% 21% tasorp 20 U7 28% 27%' 27% 

120 1-8 21 1M0 B6% B4% 05% 
89% 32% total ON 0.6 46 11X 69% 66% 69% 
«*3S 16 10 23 S% 22% a% 
40% a% toato r IPO za 7 417 35% 35*2 B% 

S2 3l* 2 Rajfl¥i 075 1^15 3117 u52 50% 81%- 

B36% BeadrarD A IN 16 22 1587 49*4 48% fe 

*7H 8781 u17% J7% 

1-42 6.9 9 54 30% a% 20% 

OJO 1.1 13 4788 28% 27% 28 

032 19 11 BW &% 8% 8*s 
IN £1 11 I307W8% 47% 48% 
£7 It 5(&3ti38% 35% 35% 
1-52 £5 13 1571 61% 60% 61% 
8 <8 13 12% 12% 

n,. ,S •>% *3% 13% 

SIS 3? j- <3* *0% 10% 10% 

040 1.1 19 3541 38% 37% 3;% 
B4* 45* tom** IN 23 9 4K, Ssl eS S2 
^ «*■< 13 21 540 e 

07, £2 w 4 16 7 33 jju 

IN 45 1 7 4104 33% 32% 33% 
433 247 13% 13 13 

31 750 43% 43% 43% 
*« 75 8 269 a% 22% 22% 
0-60 7.7 1 1868 7% 7% 7% 


■IPtaa 


tfl- 

A, . 


'rtu 

*4* 


*% 

**a 


17% S% 

21% 14% 

39% 24% 

9% 4%EWtace 
48% 33M8S* 

36%26%toMAIB 
65 44% fepTCHV 
16% 12% itaStr 
14% 7%nta 

xi»EStaiSu n 

64% 46%toldUI 
85* 2 35%»xirt>l 
34% 72 RBeAM 

34% 25% unit. 

14% 3% Ml K 
44% 10% turart Hal 
24% anachGE 
8% 4%EtadumP 

i. an. iw-nu 1W gg^ 

» 147 15% 18% 

010 3.5 6 1496 3 2% 

056 £8 10 158 22 21% 

0T6 1.7 12 940 10% ,0% t0 % 

ON 42145 4ffl 10% M5. 

9 JX 48 - 11 % & «% 

£61 105 41 26% 25% 

«41 10 23 OSSxrn^*! i«% *3%! 

“■® J* 327 *12% 12% 12% ; 

ON 15 2, 1778 25% 28% w% 

*W4 £1 J3 i82 11% 11% 11% 

ON « 10 266 74% \X%14% 

0« J7 20 JOB 29% 20% 

ON 22 16 2545 127.26% 26% 

OW 3.7403 211 10% IB 16I3 


72% W*2flTCmH 

16% 9% rtdr 

anoBtfw 
- 18% Reranax 
>4% 9% RoOn?TrL 
**% 10% taisa 
1*% 5%fewrt 
»8Hw9iSiiot 
145*1 107*4 RDuUi 
UCllCtoHW 
3<% 24% flbnrnxlx 

14% 9% Shrihlck 
15% iZftafiarte 
31% 22fiussCpx 
27 21 Ryders 

17% 12% Rytand Op 


4% 


si iSi 


A 


•%T 

♦%| 
. 1 


| 

! 

! 


tr% ii%3Aoton 
58% a%5PSTa 

*o% 7%sodwn 

51% 11% Sueouse 
»»% t2% aw 
27J« 1^9 SNwa, 


-S- 


080 LO 4 

128 13 24 
1.19138 7 


31 13% 13% 13% 

» 55% 54% £5% 

^ 51 «% a% 

a ram, 47% 47% 

038 £5 16 04^ 14% 14% 

19 782510% 26% 28% 


-%! 


“Sib3u^ 7B% 79% *%j 
43% rsST* H 39 283 14l » 1* VA 

a ms t 

Continued oa next pass 









FINANCE TIMES TUESDAY FEBRUARY 13 1996 




iFetma/yl2 


COMPOSITE PRICES 


NASDAQ NATIONAL MARKET 


'• ¥ i •’ 

i4,‘ w 

::VS f 

■ 


** " * ^ ta fSS! 

* 6 Wto W* Low Maw Oere 


SJ2 ft 
8% ft 


18V OSftfld 005 03 32 7WM 16% T5% 

38 30%SWP*a* £00 7 3 1# SI ■ 038 37V 

35 % Z4% fianrija ' OtTS 2.1 20 7202 a36% 3S% 

G0%3>%E8CCm. UB £7 10 66H 60% 58 

2 S% 20 % Scant Care 144 5.1 IB 608 28% 20% 
ttV ftSdmMx 026 22 20 27 8% 3% 
SDV 37VSd»8P 20 t«03 *1% 40?, 

fit* 35% sewn* 1.18 £0 24 8368 58% 57% 

T&t 50%SrttaO 1 JO 21 27 58»U72% 71b 

29 vm&*Mb03x 0.16 0.8 23 3574 25 2ft 

B% 2rt«tOwMM» 408 25* 25% 

2ft H%W« OOB 0.3 38 3382 17% 1B% 

SSlftSaman 0.10 06 11 39 17*8 17% 

43% 26^ SBlpgB 052 1-2 25 313 43 42% 

21 lj 13 % SCHtHUaF 002 0.1 4S1 17% 17 

H% 8% SWUM Of 016. 1.4 338 11% ii% 

a 13% saacnfi QJO *x i a ib% ig% 

lB%lftSaaC1-4e25 146 04 4 15% 15% 

«%23%STpto 119U7 60%5S7 b 

39%25%SM9» 060 14 25 5885 37% 38 

22% 15%SMBdBl MS 1382 20% 1B% 

32% ISSaiMMr 25 2180 31% 30% 

« 5 %w%awiR ogz zi 11 0213945 % 44 % 
»% 16 % S*cCapSBX 124 02 231460 20 19% 

13 iO%SMpaStf 084 84 62 12% 12% 

38% VfirSarmxmst* 022 12 18 8271 18% 17% 

31 % 21% SeqmA OJBO 12 15 12 33% 33% 

41% 23SNPOB 050 12 21 6 40% 40% 

48% 26% SsnCp - 0.44 12 25 828ul6% 44% 

33% 21%&4fctr 056 00 14 387 32 % 32% 

7 % 4%SanMnh 10 3155 8 % 3 

57 % 22% SGSTtra 0 1052 38% 37% 

T7% trtStorW 090 24 26 1544 12% 12% 

13% 7%SMvWx 028 25 14 34 11% 11% 


B 3 %B«%Stanr- 
44% 323 W1M 

U% 7%StawiB 
29% 13% Startup 
24% 18% Son tec 

b% ***** 


258 as 19 1879 82 80 % 

084 1 A IB 1013 044% 42% 
13 518 B% 8 % 
OlO 04 26 357 27% 29 % 
1.12 4.8 12 291 23% 23% 
1 63 7% 7% 


17% Stood Bak 050 11 11 778 26% 25% 


45%21%SkD06 
11% .8 Stair 

7 % 3 Stair 

23% l8%Sq6M 
9% ftSLbda 


21 8671 28% 27% 
1.12724 SB 104 0 8% 

0.18 4.7 37 32 3% 3% 

045 21 14 4081)23% 21% 

MB 09 10 165 6% 5% 


40% ft 
57% -% 


a» 

17% ft 
17% 

43 


15% +% 
60% *1% 
37% +1% 
20% +% 


33% +% 
40% 

45% *1 

32% -% 


11% 

91% +1% 
44% +1% 
5% ft 
28% ft 
23% 

7% 4% 
25% ft 
28% *% 


ASmBCam aiOM.i 0 381 015 


23% 11 SaW* 

56 35% SKBcM 
56% 33%SXB&d) 
J] 1B%Sm**f 


18 1951 21% 21 

1.13 £0 23 135 55% 85% 
1.33 24 23 3808 58% 55% 
OGO 04 16 453 24% 24% 


24% 17%Sn*riwJ 052 ZB 17 123 20% 19% 

47% SltadOnT . li« 2A 18 987 44% 43% 

1% 8%S*yt»rM 026 07 13 2514 9% U8% 

ft 22%8oto*m 25 1674 049% 47% 

J% 26 Sons) MB ai 152245 35% 34% 
1% zi% Scnaco. . on 22 16 535 27% 27 

1% 42% Sam • 042 07280 245 61% 61 

fit 10%8MM«S 024 1.6 35 964 14% 14% 

45 S7 Seim CIO 3 jG 0 8.1442 115 u45 44% 

40 3O3ouaC05% ISO 62 7100 U40 40 

ffidrtlSfcNMnd 144 05 13 25 22% 22% 

KJlhStalm an 12 10 1230 22% 22% 

SB 15V SCdWIX 122 U14 SB 20% 20% 

ft 18% SWMCp 082 £1 17 2549 29% 29% 

ft 19% S&rCOI 126 44 16 5025 25% 25% 

j%2B%5MMHG 1B9 42 15 19 36% 38% 
1% 31% SKTlI 1-78 4.1 16 74 Sd43% 42% 

A 16% SKAb 004 01 22 478S 27% 27% 

iHlftSortMffito 082 4J 19 165 17% 17% 
k%10%SMMKa» 024 01 2S 344 11% 11% 
ft 28%SndMMv 220 05 12 8499 33% 33% 
1% 7%6|flfcFM 046 5.0 AS 8% 8% 
fit 3% Spain Cp 3 163 3% 3% 

ft l1%SdwnO .018 12 6 5 12% 12 

1% 33%S)rtV 722 32 11 222 42% 41% 


47% 31Sm0oT 

15 % B%S«jddO* 
aft 22 % 8 owctn» 

68% 42% Sqpj 
15% 10%a*d8S 


22 lSVSMdlX. 122 U 
ZBVIBVSWHCp 092 Ol 
25% iftSflnGOX 126 44 
36%28%SUMHG 129 44 

43% 31% SCIW 1JB 4.1 
29% 16%SHNr 004 01 
ia%13%S0dMnH 082 42 
18%10%SMMKn» 024 01 
33^ 28%Sn«MM 220 64 
0% 7%8NkFM 040 00 
5% 3% Spain ty 
19 % 11% Sdwd) .010 1J 
44% 3S% SjrtW 122 32 
45%2S%EaM 120 22 

17% 10%5PX 040 22 

14% 7% MDomni 040 42 


55% ■% 
56 


44% +1 

0% 

49% +1% 
35% »% 
27% 

61% *% 
1A ■% 
44% -% 
40 4% 
22% 

is 

29% 4% 
25% 4% 
36% +% 
43% -% 
27% 4% 


17 2» 1J» 07 

53 37%TbM» 1.76 U 

19% 9%Tadam 

«*%3*%T«wr MO !2 
STaunsMai 068 ot 
3 1%TCCH 

O 2OTecoEa»0i 126 42 
81% 31%n«x 020 12 

Z4% TMOl 003 11 
27% 1B%Tdew 040 IS 
44% 3J%T«&pSA 127 22 
41% fflTffcm 087 27 
^.38%TmpM 120 27 

22% 16% Tsb^EbUi 027 12 
7% 0%TencflGtax 060 M 
7% 6% TaqaGm x 060 01 
55% 4i% Tnmco 1 80 3J 
37 % 25 % tdwcopiix an is 

43 16 Taupe 
7% 3% Terex 006 l.l 
14% 9% Tom In* 012 OS 
12 7% Team 

83% 59% Taaco x 320 18 
62 30% Teal Ux 040 07 
<0% 34% Txtad 088 12 

35% 17 Texas Pk 040 12 

42% 30%TXUH 108 72 
3% 2%T«dlW» 1.10412 
01% 40% TtaW iSt £0 
5% 3%ThKkerey 
19 19%TWCap 120122 
28% 19% 1M Fins Oil 04 
68% 2921 TtannaaK 012 02 
38% 25%1UoU 088 12 

80 62ThBdt 224 29 

24% 13%HnBinM 040 12 
35% 16%ThMr 050 12 

66% 23 niton) 028 06 

45% 33%TmtMD OJB 08 
36% 17% TmUtoA 024 07 

48 32% TUn4 120 28 

10% 5% ntmCrp 
13 % 10%-mnW 120 72 

7% S Todd Slip 
9% 6% ToWmtalCo 058 8.1 
3% tOTatBm 
41 29TaoBtaOI 023 08 
49% 34% Teton* 1.18 1A 

36% 25% Ton Cora (U6 12 

437 * 27% ToKO 064 12 

31% 13% TdMStH 009 03 

30% 20%TpRto 
» 21T«an»KX (22 72 
77% 49% Tr»n* 228 26 

75% 32% Itwmtan 0.46 07 

17% 14%Ttan«£raR 
17% 8%Trmpra 
15% lOTranetaa 026 TO 
88% 32%TMi«4 020 12 

26% 11% Tradoov 024 12 
36 30%TMComU £50 7.1 
16% 9% Tiara 

69% 50% Trtmsa 1.11 13 

25 19%TrtCnn 072 22 

40% 28% Trinity 068 20 

38% 23% Tom 080 22 

38% 30% Triton 0.10 03 

21% 1S%TmM 020 11 

3% 2^ Taxon 8 
6% 3% TUDkOp 020 52 
7% 5%ToUihln 012 20 
21% 10% Tattl CM 064 16 
25% 19%TM)Hhx 070 12 
38% 23% Tyco L 040 1.1 
7% S% T/OoT OlO 13 
3% 2% Tytor 


n ak 
t ion Hpk 

24 10% 

21 308 50% 
16 2117 10% 
13 3039 43% 

40810% 
13 8 2% 

18 600 26% 
17 1114 45 

31405 020% 
91370 27% 
16 514 43% 
1032388 32% 
8 2925 44% 
518 21% 
111 7% 
838 7% 

13 3550 54% 

« 88 38 

11 4388 22% 

1 216 5% 
6 2267 11% 

3 85 8% 
32 5797 u63% 
1 1 T38 81% 

B2X7S 52 
B4 222 30% 
62 5702 1)42% 
1 54 2% 

14 1508 61% 

76 50 3% 

157 15% 
217 28% 
34 1482 54% 

11 788 188% 

16 315 79 

16 50 22% 

» 3344 34% 
27 421 *56% 
0B4SM 43% 
18 21241138% 

12 686 47% 
27 288 8% 

3 12% 
74 330 5% 
57 339 9% 
>1 IKS 17% 

22 86 39% 

13 939 48% 

13 402 34 

21 7S3ut3% 
85 59 28% 
13 8410 23% 
It 58 85% 
131178 77% 

12 329 70 

4 8 15 

172 10% 

13 a 13% 

12SS07U6B% 
13 52 24% 

3 35% 
50 429 13% 

17 3783 68% 

648 24% 
131031 34% 
B 762 31% 
65 1553 54% 

23 150 19% 
13 793 3% 
26 3053 4% 

404 6 

41 120 IS 

10 14 21% 
20 2434 37% 

8 1844 5% 

11 347 2% 


10 % 10 % 

43% 43% 

A 2% 

2A 28% 

44% 45 

»% 29% 

is? 

43% 43% 
21% 21% 


21% 22 -% 

8% 5% 

13 13% 

8^ ttjg +1% 

JA 52 4-1% 
29% 30 

41% 42% •% 

2% 2% 

79% 70% -1 

8% S% 4 % 
15% 15% -% 

37% 37% 

78% 78% +% 


ass 

17% >7% -% 
»% 30% 4% 
47% 48% 4% 

Is 3 

88% 59% 4% 
15 15 

10% 10% 

13% 13% -% 

55% 88% *% 

35% M% " 4 
12% 13 4% 

66 87% +T 
24% 24% 4% 
3*% 34 % J, 
31% 31% 

93% 83% -1% 
19% 1B% 4% 
3% A 

m, 4 -% 


MHO Han Pan. 

M 1 lor W In Me dm 


S7% 48% we* 

26% iD%VfenE 
8% 5%VHNtW 
40% 21MB8WI 
11 % 9%Vn»mCra»n 
7 5%IMMM* 
8% .7%WtaUdH 
12% IltaH 
87% 9*%Vaton 
60% 32% way 
38% KWnMf 
14% 11% vober 
73*2 56%waran 

44% avuvu 

29 17% Vhralc 

45 Z7%VMdm 

12 % 6%vnmMr 

30% 17% Von cos 

30 33% Vnmdnx 
00% 48% VilcnM 


m aa 12 
052 S.1 
0.12 17 IS 
110 

078 7.0 
070104 
096104 

21 

028 08 12 
13 

198 79*0 
000 89 

10 

3* 

056 19 28 

a 

23 

244 05 18 
148 17 11 


744 52% 
377 25% 
61 7% 
2637 24% 
BO 11% 
45 8% 
80 A 
189 10% 
986 60% 
1613 36 

2659 37% 
02 1114% 
ISO 72 
1 828 20% 
813 28% 
5039 3A 
17 9% 
15S7 29% 
52 37% 
203 54% 


51% 52% 

25% 25% -% 
A 7% 

ZA 2A +% 

11% 11% 

A A +% 

Ol* Ota 

10 % 10 % «% 
49% 50% -% 
37% 38 4 % 

37 ST% 

14 14% 

72 73 

*% 28% -% 
27% 28 -% 

35% 38 4 I 

A 9% -% 

2B% 29% 4 % 
37% 37% 4 % 
54% 54% +% 


100 22 1810106 l4S% 44% 

17% 10%5PX 040 29 20 334 1 4% 13% 

14% 7% SOT Doom 040 49 2 14 8% A 

41% 23%SJFafinc 076 lR 11 276 41% 40% 

2)5% 12% SU Motor 032 £1 a 16 15 15 

A 5%StondP*«Jr . 012 1J 7 072 A A 

24%13%8toM 008 Ski 65 167 1 9 18% 

38% SS%Stadmx 072 £5 11 275 2A 26% 

33% M%8tortnm 198 39 12 195 27% 27% 

50%35%SMM 144 £0 42 040058% 55% 

84% 38% StofSPC 1.60 IS 14 203084% 83% 
25% 21% Stand 072 29 12 7 25% 26% 

47 29%0toto»8D 072 U IS 1419 40% 46% 

12% ASMOBCfp 028 £4 15 30 11% .11% 

14% 7%StortBQaa 008 07 4 1781 11% «% 
.{B%«%8«0 12 91 1(1, 1ft 

82% 32% SMoSwre 165 2554 61% B% 

7% 5UajNHnx 012 1 J 34 44 6% A 

40 27%SttmUN> 090 1J 33 2! 35 34% 

24% 12% Stoat On 090 49 36041 lA ’S 
28% lASkP&tinp IS 347 24% 24% 

' 33% 17% Strrcn B 2018 87% 27% 

39% 23 SWu» 40 843 27% 28% 

13% AS&KMlB 020 24 461267 A A 
35% 25% StaraRpr 190 49 16 78 32% 32% 

11% lASnDHAi 1.10 07 10 01 11% 11% 

S 3% Sun Db B x 024 69 2 08 A 4% 

3%6unBway 008 £1 IS 35 A 


lAStd Motor 


: 34 Sonar tun 13 
44%SndSr 190 13 

AsmtAPT i-ioiw 
I AsudMM 
47% SBntK 144 T9 
10% SUNT Food 040 04 
. 23% Stsertr 020 05 


090 19-173310101% B0% 
190 13 2B 1184 70% 08% 
1.10109 108 11 10% 


1470- 1% 1% 
IS 970075% 74% 
13 94 11% 11% 


Snoots 090 09 18 085 84% 24 

1 22%SMd 098 £1 19 1291 31% 31% 

I 17% S*W Wot. 038 19 183 20% »% 

‘ SynMTea 28 540 37% 37% 

SyimCWp 020 £8 16 4 7% 7% 

SytXMBRi 054 19 19 605 29% » 

044 19 22 2473 USA 32% 


e J ' C 24% SyaOal Tea 23 540 

A Asyrocwp 020 £S 16 4 

3A'T7%Sy«WWRi 054 19 19 005 
33% ?Q^co 044 19 22 2473 


8% +% 
41% 


50 +% 
84% A 
25% -% 

:a a 
•% * 
!S i 
®% +% 


-61 4-1%- 

p 

33 
»% +% 

■a 


A 3%TC8YB« 
.35% 18% TCP Rune 
A 7%TCWC0w$ 
54 % aaraccttpA 
. A l%TIS»pn 

:«% n%uxx 

.21% 14% TWBBap 
Bi% 01%T1Wx 
28% lATdaenRI 
,■10% 7%1M«W 


020 59 4 
082 19 20 
094 99 
045 09 43 
008 59 10 
02B 19 25 
0M0 IB IB 
£20 24 13 
003 01 
042 59 32 


253 A * 4 

1088105% 34% 35% +1% 
185 0% A 8% -% 

4 60 40% S3 +% 

17 1% 1% 1% 

1348 19% 10% lA 

-B 27% 20% 20% +% 

8888101% 88% 90% *6% 
2332 21% 20% 21% *1 

103 A 7% 8 -% 


37%24%lUBRn 128 

7% 5% URS 

52% 43% usrasai 4.10 
31% lAUSG 
30 26%UST 146 
211% 07% UU. 

22% 18% US Cop 140 

A 4%lMCMe 

35 23% (Mean in 
20% 21% IMS tax 052 

1 A 11 unM 0.10 
87 71 UN* 192 
1«%114%UnMV £15 

81% 44% UnCmp in 
44% 25% ItoCam 078 
21 % 12 % Utikxi Corp 
54 43% UnB390 390 
BE 54% M 430 490 

43% 34% Um £50 
7D%45%I**K 1-72 

32% 20% UntoPtontx 198 
23% 17% LHariTuex 020 
11 % AUM 
4% 2% IMtCWp 
42% 34%UBMtnt 1-20 

15 % oumnAtr on 

25% 17% UMDantod 020 

mstitiMton mb 

39% 29%Unkn» 292 

A 4^unui 020 
lA lAtORnMM 090 
22% mUPtoUMy 
1 A 4% USMr 012 
i6%iAusno 020 
20% H% USFBr 
20% 14%USN0BH 
33% 22%USUCp 098 
27% 1B%U5SaiB 008 
W%M%IMT«: 220 

14% lAUrHsta 002 
32% lAuntovto 
41% S7%tMFmto 190 
i0% f A (arm t9B 
lA A UnWrQpx 030 
27% 18% UnW Dp 192 
31% 74% LtoDOiJ 060 
01% 37% UMMQxp 196 
lA 1AUSM 
48% 28% USWW 2.14 
22% 17% U5HUM 
23% lOUSaWHSx 
lA AUSUfEIncx 090 
2!%15%UWM OM 
39 2A USX US 190 
13% BUS Den 020 
20% K%IXttap 198 


IS 12 718 37 38% 37 

B 03 A A 8% 

69 3 51% 51% 51% -% 

88 883 2A 27% 28 ■% 

49 186018 3A 35 35% A 
B BSD 165% 102% 164% *1% 
69 40 648 22% 22 22% A 

B 827 7% 7% 7% *% 
49 102238 n35 34% 35 A 

29181064 23% 22% S3 
OS 17 >1 w A 1 A lA +% 
29 15 127 61% 80% 6T% 4-1 
£2 17 2142 144% 143 143% +1% 
39 71895 4»% 49% 49% A 
1.7 8 7300 044% 42% 44% 4-1% 
10 30 10% 10% 10% A 
69 2100 53 S3 53 

7.1 100 6A 63% 63% A 
S3 IS 6D9M3% 43% 43% *% 
25 14 3965 80% BS% 68% A 
£4 11 288 31% 30% 31% A 

1.1 17 3727 18% 18% 105 A 

17750 7% 7% 7% A 
36 225 4% A A A 

28 101933042% 42 42% A 

£9 80 111001 A 1S% TA 

09 13 1849 24% 23% 2*% A 

00 33 8749067% 66% 67% fA 

7.1 10 73 38% »% 39% A 

39 15 51 A 5 A A 
£2 44 12% 12 12% A 

2lBrl00 lA TA 15% . 
07 29 4433B1A 16 lA A 

12 10 4557 15% 1A lA . 
40 1778 iBA 27% 27% A 

9 330 a 27% 27% A 

29 11 284 32% 32% 82% A 

09 252358 28% 28 28% A 

£1 IB 3722 103% 102102% A 
7.1 a 294 lA lA 13 , 

10 227 27% 28% 27% A 

29 22 154 3A 37% 38 

or 12 142 iA 10 iA A 

29 18 a 11 1D% 10% A 

39 31 527027% 2A 28% A 

£5 34 0207 031% 3A ?1 , 

19 15 1085 »% 5A M% A 

liam A lA 18% 

5L8 1215848 37% 36% 37 A 

11094 21% 21% 21% A 

76 798 80% 19% 2U A 

01 0 a B% 0% 9% A 
£8 61111 a lA lA 19 , 

£8 10 2422 35% 35 35% A 

19 72 257 10% 1A 10% . 

U 17 370 u28% 28% 29% A 


I M% leans id 
31% 27% WCLHoUa 
21% 1 A Mai Inc 
, 4A azwetonx 
20% B)| WKMnuM 

5 Among 
36% 21% HH|0n 
1 60 27% WHac«CS 

27% 19% HtoMT 
A il wemrim 
IN 73% VlntMx 
20 % latwteavx 

22% 16% HtoPEL 
30% 17% WtshNai 
315237% WenCPB 

57 a%waUn 
1 % %nmnM 
31% lAwnaEa 

2S16%<K*O0)b« 
38% 33% Wetogemn 
A AwrirauSt 
28% 

250% 141HMfx 
22% 14% Man 
30% 22%«MtCa 
lA 13% MetoetE 
5A 35% MHUto 
22% 1A4HX0M 
24% 11% Mltofito 
34% 28%MtnRH 
21 12% VMg 8x 
A 2% WitaCod 
30% 14% BMn Utodi 
24 lAwodUB 
31% 34UM0 
sAX%«yrito- 
17% iZ%WM0toatr 
B0% 40%««W 
40% 2AVMBM 
24 IS% Wtttn 
a 16% muter 
33% 26% tutor hex 
48% 24% MM 

7 AvnNre 
10 % 6%Wndnre 
39 25%WM» 
lA AMstobago 
3Z 25% ntac&i 
15 w% WtnrO 

SASAWtoeCop 
27% IBHMCMM 
32% Z%WMXT 
34 lAwavow 
10 % Ambmd 
1A 13% Wntpnui 
1A 7% Mrtfcorp 
34% 2s%wsa 
82%42%Wl»y 
46% lAltytoldwr 
20%1ZBWW«ld 


10 345 17% 17% 17% A 

197 02 18 1221131% 31% 31% A 

10 2411121% 20% 21% ♦% 
194 £1 13 2180 47% 46% 47% A 
098 1911B 43 18 175, 17% +% 

2 a* 3% A 3% 

044 19 27 3777108% 35% 38% A 

098 19 a 313 55% 55% SA A 

oa OB 1035188 22% 22% 3% A 

004 12 2 288 A 3 3% 

£80 28 17 5177 08% 97% 98% A 

190 39 10 400 a 19% 18% A 

1.12 59 13 538d22% 22 22% A 

198 49 9 260 27 28% 27 A 

490 19 17 a 290288% 29Q 

048 19 12 3*8 42% 41% 41% A 

098 8.4 1 U 1% 1% 1% 

13 844 30% 30% 30% A 

oa 19 a 665 19% 10 % 13% A 

£406322 307 38% 38 38A 

06415.1 3 474 A 4% 4% 

OM £0 15 235 29% 23 20% 

oa 19 72178 a% ib% a 

5 a £0 12 3800 258% 253% 255% <3% 

024 11 » 2878 2lh 21% 21% A 

052 £2 13 3H 24 23% 23% A 

092 59 17 535 15% 15% 15% A 

» fl»n5B% 55 56% +A 

101457 lA 10% 19% A 

090 19 31 1219 12% 011% 1 A *1 

29G 8.1 12 12M 34 33% 33% A 

Oa 19367 9331 19% lA 1&% A 

032109 1 176 3% A 3% 

SB 300 30% 20% 20% ■% 

073 £1 1 138 23% 23% 23% A 

088 £0 10 1288 20% 20% 29% 

m 39 0 8440 47 45% 48% +1% 

on or 15 5898 10 15% 10 A 

138 £4 41 1288 58 55% 55% A 

» 32 31% 31% 31% A 

030 19 18 2351 u« 23% 23% 

31 i3M ra 2A a A 

194 5.1 15 131 32% 31% 32% A 

138 £0 184340 40% 48% 48% -% 

007 12 14 19 5% A A 

uo 24 23 aa ih bAA 

090 £4 23 1006 38 37% 37% A 

040496345 A 7% A A 

197 4J 14 780 31% 30% 31% +% 

040 £8 10 232 11% 11 11% A 

1.12 £5 17 650 32% 32 32% A 

OU £4158 » 25% ZA 25% 

090 £1 1820341 29% 2A 29 A 

014 06 183034 2A 25 SB A 

an 49 48 4193 12 % 12 % 12 % A 

0.10 05 2D lA 18% 18% A 

3 400 A A B 

198 59 14 06 33% 33% 33% 

098 1.1 31 1082 82 60% 81% A 

028 00 11 464 33% 33 33 

035 19 13 31 i£2 21% 22 A 


144% 96%XK» 

52% 3Axncup 

2AiAW*mEd 

48%3AltritU 

A 2 %a*Bto 
12% 5% 2 ms 
z«% tAamttttx 
7 AZMbtta 
17% 12% ZMx 

a is% 2km 2nd 

11 % lAZMflftna 

9 7%ZMg'R*U 


£48 £3 16 
0.72 19 14 
ia £2 10 
OM 09 17 
014 4.1 £1 
4 

100 49 33 
072103 
044 £8 16 
040 19 17 
1.12101 
094 94 


3540 132% 131% 131% A 
132 4A 44% *A A 
75 a% 24 34 A 

0<3 47% 47 47% A 

603 A A A 
509 7% 7% A A 
49 23% 23% 23% A 
93 1)7 A 7 A 
958 17 18% 1A A 

180 22% 22% 22% A 
347 11% 11 11% A 

333 a A a A 


31 . 

50% A 
13% , 

37 A 


AMEX COMPOSITE PRICES 


4 pm ctose RHmsfy W 


'cM k 

./Mtatac 
-'Apoataa 
-Asia Pa 
:,tnm 

. Am&u 

:,iapdJWV 

ASH ton 


w s»* 

00. E 100* 

170 SB 
7 106 
: 21 214 
194 6 1£ 
095 344m 
.2 35 
*5 158 
290 6 47 

- 14 ire 

46 583 
4 413 
72*100 


ffifO tMOwChV 

Z7% 27% 27% 

1 % 1 % 1 % -% 

11% it% n% A 

3A*39% 3A A 

aft A *A *A 
11% 11% «% 

A A A A 

16% 18% 18% A 

4% 4ft 4% 

2 IS A 
A 5% A -it 
AAA 


auttowi tun to 

feriflVrttt (WO 13 
BtoMTA. 004 11 
MOdr 074 12 
Bard M4 

BHdlKai J401B 

££^.-'; 
Bnita 0»14 
M»Ax194a 


. 0 2% A 

138 27% 27% 
422 3% 3ft 

ia 17% 17% 

ZlOO 2% 2% 
15 22 % 22 % 
234 40% 38% 
60 2ft 2% 
187 15% 1A 
299 17% 17 


2% -% 
27% A 
3ft A 
"17% A 
A A 
22% 

40% +1% 

2i* - 

lA A 

17 A 


•• wiwp- amm % % % +ft 

: tafatx oa 14 44 43% *A 45% A 

j .CtoMm.- 014 M 2 10 10 10 A 

’. MRU tun ■ 441 A 5 5ft A 
Mon 030 is 071121% 21% 21% A 

** Mica - -38 366 12% 11% 12 A 

. CWpnaa: 14 246 1% 1ft 1% A 

. fittdRrt 5 io A A A 


Stock nr.EWi Hpi MOmCHI 
CraaATA 064 21 420 lA 14% 13 A 
Qww C A 040 17 31 lA IBlA 
Crown C 8 040 15 125 1B% 1 A 17% ,2 

Coble 053 30 36 27 26% 27 A 

Cudonwrito 8 100 lil 13 111 A 

j DUnda 10 115 3 % % , 

Dknart 22 742 13% 1 A 13% ■% 

Drcommn 13 103 11% 10% 10% A 

Dmlot 048 34 219 63 A A A 

EnsfflCO 048 11 16 12% 12% 12% 

BrinEtoy 007 38 5333 13% 13% 13% A 

ErtEn A 032 22 35 A Bi’a <1% 

EddoRs 45 7fi A A A , 

Epttapa 13 267 lA 17% 18 A 

Fab tab 070 15 zlOO 30% 30% 30% 

n»A 140 14 30 48% 4B4A A 
FstCByBnc U0 33 IS «2B » » 

ForaetU ai2»«BA ffl 54% +1% 
nnimi? 30 101 A A A A 

Gann 090 14 280 1 A lA ’A A 
HMRlAx 074 10 284 SA 39% 3A -% 

Gtofflr 170 11 122 17% 17% 17% A 

BoUfldd 0 383 % ft % A 

HM» 11 250 1ft 1ft 1% A 

HMrnx 032 1S497B 35% 34% 34% A 


P/ 8ta 

Stodt DM E 100* H* UMChMCtap 

Henaca 90 m i}j 1 % ia *& 

I Helen 015 17 a 18% 18% 16% A 
HmantanA 11 134 7% 7ft 7% A 


nanacp oib ia is iA u ’A A 

H. Com* 95754 A A A 

tmermsgn 46 238 2A iA lA A 
hmx OOB 343IB7 2A 28% 2A A 


1 252 3 2H 3 

12 5 3 3 3 A 

a 132 17% 17% 17V A 

6 110 12 12 12 


Ldmge 50 384 4% 4 4 

mm 11 ire io% 8 % sa -ft 

Lee Plata 2 187 % % % 

Lames feu 33 74 11% 11% 11% A 

Lynch Cp 17 10 67% 57 51% A 

Manaan 7 107 48% 44 46% +t% 

MKM4 048 30 408 36% 35% 36% +% 

Mon Do oa 7 3 3% A A 

MtaHMSe 5 2108 14% 14 14% A 

MM4 10 7% A A 

ItocnA 16 421 1)20 lA lA A 

IBR&pi 13 SS Ji A H 

KdttotDn* a 109 A 0 9ft -ft 

HTTmA 058 16 8027 27% 26% 28% -% 


Pf St* 

Stack OB. E 1001 Hob tatoOmCta* 
mk»£ 184 5 A 4ft A -ft 

MR 11 71 10% 1&> 2 10% 

PCggaaG 0.10155 3806 18 % 15% 15% A 

POM 08fl 1 91 8U 8ft Sft -ft 
PUMA 050 75 173 70% 89% 70% . 

PMC 194 10 79 12% 12% 12% A 

FtaoeaBcd a 10 ass a a 


TnbPrad* 

TdtDaBt 

Utormedc* 

Ttacmotns 

TotPNA 

TmnCnby 

Triton 

TutncMn 

imM 

Tfernrflrfl 


40% 40% 

6% 7 
43% 43% 

a a 

27% 27% 

It 

V* 78 


UbfOMM 38 101 ia Itt 13 
UURMitaS oa SB 60 iff 10 ia 
US 0*4 a 659 a% 35% 35% A 


VtaonA ia 1504 42% 4141% A 

Vtocons 9589 43% 42 42% A 

WHET 1.12 19 77 11% 11% 11% 

xytrcotx 2 113 1% 1% 1% -ft 
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sac* «*. e ioo* h* 
ABSmh oa 2 9Z7 2% 
ACCCOfp 012 37 2947028% 
Acdifen E 137620 12% 

Acme tbit 7 75 17% 

AOtomCp 40 996 25% 
AdaptoCh 271027B 46% 

ADC 18% 433344 41 

AMPBtOn 41 679 12% 
AritoADR 016 11 42 24% 

AdobeSy* 0203014552 a 


Ad* Logic 12 119 7 

AdrPMjn 16 609 7J3 
AdvTchUb 61 5094*29% 
Advanb 027 IS 2005 M9 
Agntob 0.10 44 m lA 
Ab&pr Da 141046 22 

AkZOAOH 193 S 717 56% 
A&fiU 000 10 528 23^2 
Msn Dry 052 12 69 41 

AfitolPti 121823 17% 

AMCna 1.18 IB 166 18 
Afld C»p 194 12 211 13% 
Atodtec 032 1 5 oA 

Atta&sd 096193497 3ft 
Atm Co 3512882 71% 
As* Barter 073 11 a 37 
AmCNgy 01611 165 9% 
An Manag 34 258 22% 
AaScdM 033450 701 A 
ftaRtays 27 581 11% 
Ara&lA 064 164404 28% 
Antatf 12638 % 

AraXtki £38 9 43 68% 

AfflPwiCOife 105237 8% 
AnTlW 13 366 27% 
Amgen tac 4416489 u&3% 
AmtocbCp 098 41 512 5% 
Aodotfc 016 21 7 18% 

Andytax 060 a 418 S% 
AnsnotUiB IS) 12 IS 71% 
Andrew Cp 27 3600 50% 
AndraaAn 442037 16% 
Apopea En 034 15 322 1BV 
APPBta 101 270 7% 
AppUMH 1939853 40% 
ApptaC 048 2117273 28% 
Aoptobam 005 23 8458 19% 
After Dr 020 21 1131 20% 
Arden 034 12 640 10% 
Argcneutx 192 14 739 s35 
ArMtttM 004 33 1930 5% 
Armor At 094 181197 15% 
Arnold Is ON 12 580 15% 
MtooK 5 764 7% 

AspKCTd a 1181 40% 
ASTtadl 1 779 8 

AMIMXI 2 57 10 

AflSSUr 034143a 22% 
MM I 2519400 90% 

AmEyi 402179 4H 
tttBhk 094 2312953 37% 
Autotdo IS 174 3% 

AutoTotaA 2 904 3% 
Avondale 092 82004 16% 


1% 2% 

25% 28% +1% 
11 % 11 % +% 
15% 17% -% 

ZS% 25% -1% 
47 47% +% 
40 40% +& 
12 % 12 % 

24 24% 

37% 37% •% 
6% 7 *% 

7% 7Ji 
28 % 28% 

47% 46% +% 
15% 75% -% 
21 % 21 % -% 
55% 56% *% 
23 23% -% 
99% 39% -% 
16% 15l z -% 
17 17% +% 
13% 13) 2 -% 
3% 3% 

3ft 3ft -% 
65% 58% -1% 
36% a% -% 
a a> 2 -^2 
22 % 22 % -% 
4^2 4% -% 
10 % 11 % *% 
27% 28ft *% 

a » +& 

67% 68% *-% 

8 % an *ft 

27% 27a +95 
62 62% 

5% 5% -% 
1B% I^Z -% 
29% 32% +1% 
11 % 11 % -% 
48% 50 <% 

14% 16% +1% 

18% 18% -A 

7% 7% ■% 
39% 40 +% 

26 28% +% 
18% 19% *% 
2D 20% -% 

10% 10ft il 
S» 2 34% +% 
5% 5% +% 
14% 15% 

14% 1S% *% 
6% 6% -% 
39% 40 -% 

7% 7% -% 
9% 9% -% 
21 % 22 % 

26 29% +% 
V 7 * 4% -ft 
33% 37% +1% 
3% 3% 
a% 3% 4. 

16 18% 4% 
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BEI 0 

Bator J 

BUvhLBx 

BaByH&Tn 

Bencac 

BtatmCp 

Banknorft 

BantaGeo 

BanstF 

Bn Htak 

Bay VIm 

BaybanSox 

BE Am 

BmuODdb 

BRrnkMt 

BaMJeny 

BartdeyWR 

BHAGrp 

« he 

sea 

Btndtoy W 
Btagen 
Bored 
BkKkDre 

BUCEcnw 

BmdmdB 
Bob emu 
BoolaSB 
flPrimd 
BoetonBk 

Burton Tc 

BradyWA 

Branco 

BSSBncp 

BTSMono 

Mfe 

BototoriT 

BwBrvai 


* B - 

006 11 186 7% 7% 
000 11375 5% 4% 
032 anno ie% 16% 
2675 4% 4}l 
15 55 18% 17% 
(LSB 10 227 17% 16% 
032 ID 642 35% 34% 
066 15 683 42 41% 

080 14 204 25% 24% 
4052907 40% 46% 
060106 B81u31% 30% 
£40 141356 99% 96% 
66 357 13% 13% 
0(2 13 183 9% 9ft 
48 9 l}2 d1% 

843 239 17 16% 

048 16 454 50% 49% 
0 12 12 17 U 13% 

24 476 9% 9% 

020 12 486 11% 11% 
006 12 32 16% 18% 

463 5387 B73 71% 

25 3279 19 18% 

1.16 8 13 39% 37% 

356871 U58 58 

1.48 12 8216 41% 41% 
032 121517 16%tfl5% 
18 321 23% 22% 
123900 70% 16% 
are 7 595 42% 42% 
57 1231 14% 13% 
040 16 48 23% 22% 
028 8 455 9% 9% 
080 11 23 24% 23% 
048 42 34 3 3 

18 2208 13% 12% 
18 42 0% 7V 
183505 30 29% 

21 127 36% 35% 
040 10 335 35^4 33 


-D- 

OGCCm 2038382 35% 33% 
Ddt Gnu 013 8 14 94% 93% 
[toimiftr 19 237 6 4% 

D en taiy 15 1164 25 24% 
DacHnDp MB 13 85 28% 28% 
Oeb Shops xO20 9 6 3% 3% 

DdaBlGa OBO 30 234 69% 67% 
0rtcnanpcrfL44 6 158 23% 22% 
Del Gum 122952s 34% 31% 


34% +1% 
94% 

4% % 
24% •% 
28% -% 
3% +% 
87% *1% 
23% t% 
3313 *:ft 


DepHy 

Dew* 

OH Taco 

agin 

OgUcre 

Do Soued 

BgSys 

DtanaxCp 

DbdOVtP 

DHAPbn 

Dotv GO 

Dom HID 

DracoEnor 

Drest&am 
Drey CD 
DnpEmpo 
DS Bancor 
Dkfton 
Dptotocb 


n fix 

dm. e Hto toga 

033 21 474 40% 
12) 11 21S 44% 
020 41 15 10% 
18 26 21% 

10 £788 28% 

13 303 10% 
S 731 1% 
17 130 13% 
28 773U39% 
02010 879 4% 
£25 1 2411 S3 
OSD 22 103 £7% 
058 17 163 12% 
12 GO 18% 

11 8*9 9% 

024117 298 31 

009 14 540 3% 
1JS 14 317 29% 
OS2 20 48Q1 27 

31 3027 23% 


Low Lad Cang 

40% 40% +% 
43% 44% ♦% 

9% *% 

31% 21% ■*% 
35% 25% 

10 % 10% -% 

1ft 1ft -it 

12% 13 +% 
35 38% +2% 
4% 4% ♦% 

% S *ft 

26% 25% +% 
12 12 
15% 18% -ft 
9 8 -ft 

30 30% ■% 
d3% 3% -% 
28% 29% 

25 28% +% 
23 23 -V 


QecbSa 

Beats 

Beaton 

EmconAss 

Effldu 

EnxnCmp 

EngyVnus 

ErnkStas 

Enzanuc 

EwAyOa 

ErtcsnB 

add 

EvwbSBI 

Exoya 

CwaWiin 

Stotofiec 

Expcdll 

EzcapAw 


- E - 

2 90 2% 
13 41 1% 

010 21 271 BO 26 
611207 8% 

15 883 22% 
144 4 17 45% 

293380 25% 
25 261 4% 
13 270 11 

02803 215 
39 62u26% 
11 70 1% 
162118 4H 
OlO 47 283 5% 
016 2816198 21% 
14B 112 10% 

16 IS 23% 

23 952 14 

169 396 29% 
10 270 12% 
01219 361 26 

4 48 6% 


34% 

41% ^ 
25 -% 
46% -1% 
31 -% 

08% 4% 

13% 1% 


16% +% 
43% -% 
13% -% 
9% 4ft 
11% 

18% +% 
72% +% 
19 +% 
38% +ft 
58«-1% 
41% 

15% ■% 
23% *% 
10% -% 
42% + % 
13% ♦% 
22% -% 
9% +% 


FaB&p 

RhtCP 

Maud 

WM 

RflnTbrd 

Rf^Dfl 

HaptoA 

Fttand 

Finn Am 

Fd Seely 

Fa Tam 

Mr 

Fctmerit 

Ftntata* 

Ffatonr 

Roam 

FoQdLA 

FQQdLB 

FOreonst 

FOradmer 

Foaar A 

MM 

FdKnrel 

Marts 

FdtonRn 

FutrtwMDH 


- F - 

15 12 5% 
024 10 215 9% 
002 461267 34 

407120*1 i)33 
104 162568 49 

1 338 1ft 
024 4 109 11% 

50 809 61 

1.12 13 818 47% 
1.12 15 3748 38 

MB 121882 u62% 
MO 16 71Bn51% 
IOO 37 35 29% 
231851 25% 
233685 n32 
IB IS 9% 
010 IS 1484 5H 
009 152579 5{4 
108 16 59 60% 

21 80 12% 

5 180 3% 
048 10 196 22% 
1.18 11 352 29% 
064 IB 563 37% 
096 13 833 22% 

2 190 1 


- c - 

CTec 9 741838% 35% 38% ■% 

Cafidmpa MB 17 339 32% 32% 32% -% 

CadnuCamO20 22 324 29 28% 2^3 -ft 

Caere Cp 451437 8% 8% 8ft -ft 

Crtgana £25 5 *71 B 5% 5% 

CM HOD 281458 18% 17% 17% ft 

Cantab 57 407 7% 7% 7% ♦% 

Gules 7 144 2% 2ft 2ft 

Canal Inc 052 53 55 97 96% 97 

CrttonCB 077 24 S7 32% 32 32% +% 

Cascade 038 10 64 14% 13% 14 

CasaySx OlO 23 514 23 22% 22%. -% 

Cetgane 163954 d 19 17% 18% + t% 

C£M Cp 16 3014% 14% 14% 
cannxer 22530 33% M% 32% -% 
CnlrtRd 130 181613 33% 32% 33% +1 

CntriSpr 13 42 34% 32% 32% -% 

Ctanfltar 13 5 6% 6% 6% 

Chapter 1 080 42 1829 32% 31% 31% -% 

QxmSh 009 1334780 3ft 3ft 3% -ft 

Check&ki 43444 i% 1ft ift 

ChemteD 16 2 2D% 20% 20% ■»% 

Cbenporn 22 30 3% 3% 3% 

CNpsATa 11 3680 9% 8% 9 -% 

t3*on Cp 8 8241 113%109%112% +3% 
OnRn MB IS 490 63% G2% 63% +% 

areas Cp 020 33 455 48% 48 48% 

□nan 1524799 14% 13% 13% -% 

arrnsLBC 1710578 24% 23% 23ft -ft 

OS Tech 202268 2ft 2% 2% -% 

CtacoSys 4046522 92% 89% 90-1% 

CcSancp 1.12 14 355 33 32% 33 ft 

Ctoanttar 10 441 £49 3% 349 +J6 

CUa Dr 136 92 15 14% 15 

CfeXtestt) 0 580 1 {J 1 

CncaCntoB 14D 19 76 34% 33% 33% -1 

Coda Eeqy 33 318 7ft 7ft 7% 

CndaAtata 3 159 5% 5% V 7 a ft 

CopBXCp 521920 29% 20% 2fl% -% 

OpBOa 54 852 47% 45% 47 -% 

Coherent 221147 45% 45 45 -1% 

CoSapen 015128 205 21 2^2 aPj 

COWS!® 12B13 123022% 22 22% ♦% 

Com* 028 IB 4618 28 28% 27% +% 

CmcstA 009 79 6342 20% 19% 10% 4% 

CracatASp 009 62MS34 20% 19% 20% +% 
ComaOalaara 12 412 36% 35 I 2 35% +% 

CanmnG 166 408 28% 28% 28% -% 

CcqiiLUB 75 617 B% 7% 8% -% 

Oanehn 24 374 24% 23% 24% +% 

ConstoeJfl 272143 5ft 4% 5ft 

CHBflkn 106 187 8% B% 6% ft 

CtrettUa 26 1615 16% 17% 17% +% 

Cons* O 181479 20% 19% 20% *1% 

Cantata 90 507 10% 10% 10% ft 

Cults Cp 33 6201D8%108%108% ft 

CwnryCp 283481 18% 17% 17% -% 

Crackers OJfi 172872 19% 10% 19% ft 

CredTedi 451633 3% 6% 8% -% 

Crown fira 57 fil 5% 5% 5% 

Cyrt< 336712 26% 25% 26 -% 

Cytcpen 456E0 B% Til B ft 


GUApp 
6WS*n 
GBntn 
Gemot Ra 
BtwayZDOO 

edit Co 

GanMlnd 

Genoa 

GtowtoPh 

GmtnxCp 

Gam® Inc 

Bamyme 

Gent* Cm 

GBaonGt 

GUdtagd. 

GBbSrtA 

am aw 

Gad Sqm 

GoddePmp 

GfeBdcoBye 

(bantta 

Green AP 

OraeamanB 

BmdWtr 

GTlCorp 

emav 

Gymbcrea 


WdnTch 

Kechtaoer 

Hetdmi 

HefcrtTray 

Fterbff 

Hogan^s 

Hotogt 

How 8aof 

Han tad* 

Homtw* 

Hcxseftfles 

Hurt JBy 

Huntogin 

HreenCQ 

HoKfiTecfi 

HycurBta 


- Q - 

2 86 3ft 
087 28 285 25V 
2 60 2% 
2 245 111 
131750 29% 
016 5 14 7% 
042 15 12 21 V 

11 138 7% 
42932 5% 
400 224024 28% 
15 918 B 
472102 73% 
84719 8% 
040 5 923016% 
012 927566 15% 
080 4 267 14% 
20 120 7V 
9 93 8% 
000 242580 21% 
ID 318 3% 
030 13 68 29% 
028 8 6 18% 
5 951 1ft 
28 390 13% 
26 258 13% 
13 560 11% 
2D 3599 22% 


- H - 

10 SB 6% 

07B 10 £87 30 

022 15 374 17% 

62259 U36 
016 81 4248 89% 
27 5331 50% 
006 16 70 9% 
3581B23 10% 
311103 12% 
016 5 7604 ft 
9 251 9% 

11 24 19% 

aeo is 620 io% 

015 192222 12% 
112 682 49% 
004 11 5 24 

048 13 321 21% 
41 306 71% 
044 15 7 4JJ 

020 432010 17% 
OBO 133207 24 

008100 B 4 
13 546 51 

19 223 4% 


JBJ&W* 
Jason tac 
£6 lid 

JobnefiflW 
Jonas tat 
janes Usd 
JSBFtax 
Jonoug 
Juste 


-il- 

IS 242 12% 12% 
026 12 48 7 6% 

003 16 730 30% 28% 
17 4 21 20% 

IB 116 12% 12 
0.15 51 1182 43% 41% 
120 15 285 32% 31% 
032 15 B7 17% 1ft 
016 11 541 11% 11% 


to at 

Stock DDl E WO* H* law Ltd Ebag 

- K- 

KSatts 008 8 373 11% 10% 10% ft 

KcrneCD 044 11 SOB 10% 10% 10% ft 

Kansu 080 1G 243 30 SB »% -% 

tOmbatl 09214 37 u30 29 30 ft 

HA hit 153004 32% 31% 31% ft 
KO0A 0 205 H % JJ -ft 

Knwjbtt 145985 31 30% 30% -% 

KuackaS 74745 23% 22% 22% +% 


4 pm ctoss Fdrjary 12 


dm. e max ■* im ireitog 


1% 1% -% 
ift 1% 

25% 25% ft 
6% 8% ft 
21 22% +1% 
44% 44% -% 
24% 25% ft 
4% 4% ft 
10 % 10% -% 
2ii 2J5 ft 
26% 28% ft 
1% 1% 

4% 4% -ft 
4% 4% ■% 
20 % 20 % -% 
10 10% 

23% 23% 

13% 13% 

ja%28% -% 
11% 12% ft 
24% 25% ft 
6% 6% 


5% 5% 

9 9ft 
33% 33% -Ip 
30% 32% *2 
47% 49 ♦! 

1 lft ft 
10 % 10 % -% 
80 60% ft 
47% 47% ft 
35% 38 

61% 51% -% 
40% 50% ft 
29 29 4, 
24% 24% ft 
30% 32 ft 

9% 9% 

5% 5% ft 
S& 5A 
50% 90% 

12 12% ft 
3% 3% 

21% Zt% 

29% 28% ft 
35 35% +1% 
21 % 21 % -% 
H H ft 


2 a ft ft 

25% 25% 

8 2 

1% 1% ft 

27% 29% +1% 
7% T% ft 
21% 21% ft 
7% 7% 

5% 54 ft 
25% 25% -% 
7% 7% ft 
71 71% -1% 

8% B% ft 
15% 15% ft 
15% 15% 


Lasone 072 
LeddFum 0.18 

LMIMI 
Lencsattr 060 
Lxncetacx 096 
LHtaffiph 
unoptin 
Uamepa 
LatBcnS 
LzwunRr 052 
LDICp 016 
I 

UtoTach 020 
Litatae 

LDytodA 032 
UncotaT 060 
UadtoyUI 
UnevTsc 016 
LiguSar 044 
ldmmi op aio 
iMMta 
LoaeStar 
LTXCp 

UWt 062 


- L - 

55 23 13% 
3 166 14% 
917073 43% 
151360 38% 
23 52 18 

231942 20%. 
14 420 10% 

13 383 2f2 

18 3309 34% 

14 07 26% 

1 196 4 

16 329 5% 

19 197 27% 
23 56 11% 
1ZZ100 12% 

16 429 20 

17 435u4&% 

334901 49% 
17 4 33% 

2W92B 28% 
SB 2562 34% 
21 503 10% 
17 2467 9% 
26 26 44% 


13% 13% ft 
13% 14 

41% 42 -1% 

36% 38% +1% 
17% 17% ft 

20 20% ft 
0% 10 ft 
2% 211 ft 

33 34 ft 

25% 25% ft 
3% 3% ft 
5 5!% ft 
28% 27 

11 11% ft 
12% 12% ft 
19% 20 ft 
46 48% +1% 
40 40% ft 
32% 33 ft 

27% 27,». ft 
33% 33% ft 
9% 10 ft 
9 B% ft 
43% 4 3% -& 


MO Oa 005 5057969)130% 
MS Cm's 16 422 16% 
Mac MO 060 7 IS 13% 
Madge S0 1650 43 

Magna Op 088 12 477 23% 
Mai Box 18 300 12% 
UncaaCp 4 996 14 

Marine Dr 6729560 6% 
MtobdCp 13 164 uB5 
MarlMta 160 4S Stf 
UnbSmkAQ.44 is 90 13% 
MnW 066134909 25% 
Marne M 388 8% 
Maxbn lot 55 5310 43% 
McGrath ft 04812 11 18% 
McConnt 056 342385 22% 
MBdUtaC 015 SO 383 12% 
Metamtae 024 12 119 8% 
Mentor Cp 010 322387 28% 
MMrfi 024 184896 15 

MermreJ OB2 12 114 20 

Umeertnt 41477 21 
HereuyG 000 16 441 50% 
IMhi 148172831052% 
Mmtad 123212 4% 

MnsaAtr 221556 B% 
Method* A 018 IS 327 14% 
more 156319 63% 
MtotedFx 020 12 888 11% 
Mfcmge 5121507 10% 
Ucreconi 386179 28% 
Mtagrafc 67 358 1S% 
Maputo 01608 3 

Mcdt 3354282101% 

MUAUM 17 22 22% 
Mdw&dn OSD 33 18 13% 
MtoarH 052 8926231)33% 
mere 261 38 

Mbidadi O10 25 SB 20 
MoPBeTfll 235271 18% 
Modem COML20 22 70 11% 
UodneMt OH) ll 596 25% 
MotaxA 000 222280 30% 
Malax Inc 006 23 870 32% 
Moecom 00484 888 9 

MoekwP 03813 8 28 

MTSSy* 058 12 279 33% 
Mycopen 21 1383 u1B% 


0% 0% -% 
20% 21 ft 

3% 3% ft 
29% 29% ft 
18% 18% ft 

a i -a 

1313% ft 
12% 12% -% 
11% 11% ft 
21% 21% ft 


«% 8% 

20 29% ft 
17 17% ft 

32% 35% +2 
88% 88% ft 
48% 49 -T 

8% 9% ft 
10% 10% ft 

11% 12ii +% 

4% 4% ft 
8% ft 

18% 19% ft 

9% 10% ft 
11% 12% ft 

47% 48% ft 
24 24 ft 

21 £1% ft 
21% 21% ft 

4 4JJ fj| 
16% 17% +% 
23% 23% ft 
4 4 

48% 5049 +£9 
4% 4% ft 


NACRa 
MuhFKh 
Md Coopt 

MW Sun 

KwfgtdV 

NEC 

Nedcor 

Motor 

Netscape 

NdakGan 

Neuogen 

New mage 

MnftmNd 

NawprtCp 

NexteiCRiA 

NootaDrt 

Nontaon 

Kdavre 

NOStBDl 

NStarlta 

NhrthoTst 

NWAtr 

NokS 

Ktmtas 

NFC kit 

ksc cere 


020 9 13 54% 
072 10 M2 17% 
036 20 200 19% 
020 38 962 i)32 
am 17 53 18% 
046 46 76 61% 
685 5690ii63% 
5 3810 4% 
377B4 65% 
30 065 40% 
44 2562031% 
1 582 2% 
28 405 51% 
004 19 77 8% 
1112535 14% 
5412853 9% 
064 IB 184 53% 
050 194029 43 

14 10* 25% 
133 26 8 

1JQ4 14 3945 54% 
131660 46% 
1528659 1 4% 
1DSCS1 54% 
14 IBS 7% 
13 3 2 


- o - 

octet** 9 223 12% 

Odd Com 25 6467 88 

WeilCS A 12 631 9% 

OfWnLg 16 547 12% 

DgtebraiH 120 6 32u39% 
£H4oCs 152 21 417 39% 
CM Kant 128 122035 41% 
Old IMS 082 15 489 33% 
Dnbenoxp 120 n us 31% 
One Price 41 146 3 

Qata 463P488 50% 

Ort) Sana 594814 15 

OrboKca 089 11*08 12% 
OtchdSUpp 10 103 23% 

OregnMet 031229 409 13% 

OttOlbi 5 184 6% 

□dap 9 292 23 

OdDfiA 028 18 31 16 

OsbtortiTxOSO 13 59 15 

OttaTafl 1-76 14 110 36 

OdrdKtti 6111334 84 


FflSys 24 15 12% 11% 12% ft 

IS total 1 121 1% 1% 1% ft 

Uraauccr 381169 15% 14% 15% ft 
Imrenegeg 11817 2i2 2% 2% ft 

Impart Be 040 IB M77u27% 26% 27% -t-1% 
tad hex 024 24 122 dZ 7% 27% 27.40 +.15 
tot tbs 26 210$ 15% 15% 15% 

Mam* 4120301 32 31% 31% ft 

tagiertRt OEG 12 734 11% 11% 11% ft 
biLatt 1 182 111 1% Ifi ft 

totagiDev 61996E 13% 12% 13 ft 

M g ir fy. 75 37B 43 40% 42% 

htgtriWd 6 66 lii 1% 1% ft 

tatalx 016 1457480 SOA 535024 +24 
bttfl 19 150 1% 1ft I* 

taUgntS 0AD116SQB 7% 8% 6% ft 

HtoTtf 20 998 14% 13% 13% ft 

InZrfceA 024 IS 537 15% 15% 15% 

Wa« 1272731120% 19% 18% ft 

Muted 5 8S2 7% 6% 7ft 

hnnhe 1181160 12% 11% 11% ft 
UBnota 235457 23% 21% 23% +2ji 
inffiabjQA IS 172 22% 21% 22% ft 
haem 005 252358 27 2828% ft 

nmagacp MnSS 14% 14% 14% ft 
tumdtx 14 13 15% 15% «% ft 

toWtoil 120190 523S%2M%S34% -1 


RaycDAffl 

Purteni 

PennTrty 

FemVtig 

Pentolr 

PtntBChJ 

Peawnt L 

PeopteaHx 

Pwrigo 

PtdMtfJ) 

Penile 

PhoaaxTcb 

PtiystWra 

Hoeadto 

nduets 

PWorion 


13A ft 
7 ft 
29% ft 

20% ft 
12% ft 

42% ft 
32 ft 
1B% 

11% 


Preeuta 

Pretsek 

WCeei 

Pride Pet 

PrMnnf 

Prod Op* 

pyxta 

QLT PM) 
OertaChn 
n artf7 pii m 
Food 
Duankm 
Odettto 


- P - Q ™ 

1JQ0 82489 52% 51% 
061 11 333 9% 9% 
23 139 00 04% 
smosre 70% 68 

036 58 30691)5812 55 

14 36 8% 7V 
050 47 35 9% 9% 
10 133 17 16% 

1* 11 53 34% 33% 
060 14 1E20uS7% 55% 
18 353 2 1% 

020 21 26S 22% 21% 
064 102198 21% 20% 
232646 13% 12% 
6 171 5% 5% 
1.12 48 43 26% 25% 
221257 M 13% 
201255 17% 16% 
046 19 14 9% 9% 
071863 40% 39 
18 54! 19% 18% 
040 29 497030% 29% 
00026 S 57% 57 
01212 3977 14% 13% 
6371226 26% 2ft 
052 0 2 14% 14% 

18 134 8% 0% 
21414 1ft dlA 
009 B 205 9% 9 

7S2 535 01% 09% 
2422603 1 7% 10% 
181320 10% 10% 
121166 16% 17% 
028 42 202 33 32% 

241 BUI 22% 22% 
12 281 10 9% 

068 12 E 1ft 13 
025627 48% 47% 
020 17 3£ 22% 21% 
1631400 17% 17% 
194027 29 27% 


HaanaMed 

Rnud 

(tauten 

tear Fit 

RoamBvr 

RDNom 


RotEdAtod 

mi tac. 

RrmFtariy 


- R - 

18 1425 22% 22 
0 430 U2 1% 

11 505 21 20% 

048 101463 23% 22% 
6 4076 lft 18% 
15 662 16% 17% 
01410 1% 7ft 
25 889 22% 21% 
24 309 0% 8% 
008 5715501)59% 58% 
040 11 20u28% 29 

3240 12% 11% 
012 8 70 6 5% 

062 IB 8154 19% IB 
024 15 5358 23 22% 

Z7 23791)40% 37% 
048 17 2351 15% 15% 
11 2139 7% 6% 


22% ft 
1% -ft 
a»% 

23 ft 
1B% -.15 
17% -% 
1% 

22% ft 
9% 

59ft *1ft 
2B -% 
12% -% 
5% 

19ft +ft 
22% -% 
38 ft 
15% 

6% 


28% 30% +1% 
1ft 16% -% 

13% 13% 

41% 41% -1% 
23 SB 
12% 12% 

13% 13% ft 
ft 6* t 
78% 82% +2 
9% 0% 

13% 13% -% 
25% 2ft 
9% 9% ft 
41% 42% ft 
IB 18% ft 
22 % 22 % -% 
11% 12% ft 
7% BA ft 
27% 28 ft 
14% 15% ft 
27% 28 ft 
19% 20 -1 

48% 49% -% 
51% 52ft +ft 
3% 3% -ft 
9% ft ft 
14% 14% 

60% 62 4-1% 

iDtflOH ft 
9% 1ft ft 
2ft Z7% +% 
13% 13% ft 
2ft 2B +% 
99% 99% -% 
22% 22% ft 
13% 13% ft 
33 33% ft 
38% 36% ft 
19% 20 ft 

17% 10 -% 

11% 11% ft 

25 25% 

30% 30ft ft 
31% 32% ft 
8% 8% ■% 

26 26 ft 
32% 33 
16% 17% ft 


- s - 

Safeco UB 11 3479 37% 36% 38% ft 
SefcMttl 95 3 37% 37% 37% 

SsnoaraonxOaD 13 6 11*10% lft ft 

ScftMWfA OSS 17 1186 £4% 23% 23% --65 

SQSydn 17 4469 36% 37% 37% ft 

Scfas B 764 4% 4% 4% ft 

SdtaxCp 052366 421 14% 14% 14% ft 

Score Brd 12 430 5 ft 4% ft 

S&awd 120 30 17 34% 3*1: 3ft -% 

SSCp 020 23 247 24% 23% 23% ft 

SBtaSB 038 8 915 2% 2i T . 2% +% 

Sttaaa 1.12 IT 915 37% 37% 37% ft 

Sequent 11 2745 12 11% 11% ft 

Gaqgota 101594 4% 4% 4% ft 

Sere Tech 36 509 S% 5% 5% 
Santana 022 10 100 18% 17 17% -1% 
Suited 084 321499 55% 53% 54% ft 

Shormreod 12 34 14% 14% 14% -% 

Start* P 48 506 15% IS 15% +% 

Siena On 31BB71 20 26% 27 

StgmAl 035 21 2011 55% 54 54% ft 

SfenaDu 2Z727 &% 8 B& -ft 

SfcnVBc 006 10 719 20% 20% 20)5 -A 
SOcnVGp 131045 29% 28% 28% ft 
Sbnpeon 04011 762 B% 9% 9% ft 

SmanarfeT ll 2 4 4 4ft 

SaUMd 26 311 25% 28 26% +% 

SenwraP 2 1383 3% 3% 3)1 

SoutMfl 008 11 1274 26% 25% 26% *it 
Sptogrt AX 02021 263 7% 7% 7% ft 
Spyglass 140 1205 38 34% 35 -1% 

StJutoMd 040 3311305 42% 41 41ft ft 
StReuBcx 040 13 100 25 24% 24% ft 
S&yBf 11013 A % % ft 

StqXes 4310462 ZS% 24% 24% -% 

Starauchs 46 0150 17% 16% 16% ft 

SUMicn 29 263 16% 16% 16% ft 

SURagto 076 13 164 22% 21% 22 ft 

Stod Tac 008 18 147 11% 11% 11% ft 
StrtdyUSA 020 2 99 3% 3% 3% ft 
3MN 6 519 IS 16% 16% ft 

SOBWhlfl 1.1013511711)26% K% 25% -1 

StradDy 104 3963 29% 29 29% ft 
Stryker 009 31 2809 57% 55% 56% ft 
SMvenO 13 292 11% 10% 11 
SumtwmS 000 2 2 25 23 25 ft 

SoDMlt Be 00415 2221)33% 33 33% 

SuuiritTi 1067638 33% 30% 33% +1% 
Sun Sport 0 36 2% 2% 2% 

SunMc 2137348 48j{ 48 48% ft 
SuttmRt 230 110 12% 11% 11% ft 

SatltTm 19 221 18% 17% 17% 

SytwablC 116 9259 32 31% 31% ft 

Synanfcc 106903 13% 13 13% +% 
Syndtay 032 8 339 17% 18% 17% ft 
Syuritc 250 402 00% 29% 30 +% 

SyUmSoR OlO 31 2149 26 24% 25% ft 

Systenta 121 1254 18% 17% 18% -% 
syrtanud 24 501 5 4% 4% ft 


33% 34% 

17 17 ft 

10% 10% ft 
30% 30% ft 
17% 18% ft 
61% 61% ft 
61% 62% ft 
3% 4ft 
61 61% -4 

39% 40% 

29% 31% +1% 
109 2% +% 
50% 51 -7 

7% 8% 

14% 1ft +A 
9% 0% ft 
53 53% ft 
42 42% +% 
25 25 
8 8ft 
53% 53% ft 
47% 47% ft 
13% 13% ft 
57% 62% ft 
7% 7% 

2 2 


71% 11% ft 
36% 37% +% 

0% 9% ft 
12% 12% ft 

38% 39% +1 
38 38% ft 
40% 41 ft 

33 33% ft 
31% 31% 

2% 2% 

40 4SJJ 
13% 13% -1% 
11% 12% ft 
23 23 
13% 13% ft 
dB% 6% 

2 % 2« -A 

15% 15% ft 
14% M% ft 

35% 35% 

78% 79% -4% 


Teton Cp 
Ten Tec 
TenFMDR 
Three Coo 
ID 

TJ Im 

Todd- AO 

Tokos SW 

Tokyo Mar 

Tam Brawn 

ToppaCo 

TFiEnte 

Tnnrittid 

Trapse®*) 

TrenwM. 

TrtnniB 

■nitafeSrt 

TrudCOBkC 

TsngLeb 

TytfBA 


- T - 

4 «1 3* 
004 21 1127 53% 
10 305 7% 
055 24 562 30% 
10223121 21% 
32 3473 15% 
100 9 38 51% 
191124 14% 
32 332 11% 
8 804 4% 
38106S 4B% 
001 25 2613 20% 
23 343 16% 
010 292411 43% 
4029587 51% 
15 1407 7% 
022 34 301 17 

006 21 37 ft 
15 863 10% 
04022 7 64% 

44 333 14% 
028 2B1B98 5,% 
7 117 2% 
1 292 3% 
05 354 5% 
1.12 12 61 51% 
381694 19% 
15 577 5% 
1.10 14 54 22 

0203381710 10% 
ai! 17 1008 25% 


3 3% -A 
52% 53 ft 
7% 7% ft 
30% 30% ft 
21 % 21 % 
ift isA *& 

51% 51% -1 

13% 14 
11 % 11 % +% 
4% 4% ft 
48% 48% ft 
1ft 20% +% 
15% 16 +% 
42% 42% -% 
50% 50% ft 
7 7% ft 
16 lft ft 
7% 8% 

10% 10% ft 
64 64 ft 
13% 13% ft 
413 s 
2 % 2& +A 
2% 2% ft 
S 5% +ft 
50% 51% 

18% 19% ft 
5% 5% ft 

21% 21% ft 

9% 10 -A 

24% 25 ft 


100 1023595 
14 2000 
102 17 219 
040 68 561 
OlO 19 65 
£00 13 1329 
1.12 1512BC 
6819*8 
3 105 
100 9 56 
1.12 17 205 
25 747 
050 23 77 
8 101 
315 7400 


47% 45% 
2% 2,% 
17% 15% 
23 22% 
23% 22% 
50% 46% 
33% 32% 
19 16% 
ft 4% 
48 47% 
14% 14% 
21 % 20 % 
89 87% 
2% 2 
41% 39% 


52% ft 
9% ft 
85 ft 
70% +1% 
57% +2 
7% 

9% ft 
16% ft 
33% ft 
SB -1% 
1% 

21% ft 

20% *it 
13% ft 
5% ft 
26% +1 
13% 

16% -A 
9% ft 
39% -1 

10% ft 

30 ft 
57 ft 
13*2 ft 
25% +1% 
14% ft 
8% 

iA ft 
ft 

00% -1 
Hie ft 
lft ft 

17% 

33 ft 

22% ft 
9% ft 
13% -1% 
47% -1% 
22% +% 
17ti ft 
27% ft 


- V - 

030 14 52431)26% 25% 
561922 22% 21% 
11 3459 19% 18% 
26 80 36% 37% 

20 1747 13% 13% 

21 148 10% 10% 
63 930 10% 10% 
135719 14% 14% 

039 72208 20 19% 


47% +1% 

2A 

18% -% 
22% 

23% +% 
49% +% 
32S -iA 
18% +1A 

4% ft 
40 
14% 

20% 

88 % +1 


25% +% 
22 +% 
18% ft 

37% ft 
13% +% 
10% +% 
10% 

1%** ft 
20 +% 


Wang Lob 
Werner En 012 
watmtech 
MUbfadA 028 
Wausau PM CL22 
MM0 £48 
Waitek 

WdsreBnc 092 

wan* 

WdpSH 
Wet Seam 
Wtantta 124 
WtosSonoma 
MUoUhL 020 
WMdcare 
WFP ADA 
Wyman-GdflOAO 


- w - 

77161 18% 
151340 23% 
18 273 4% 
10 2E2 17 

2B 783 22% 
17 155 947 
6 394 2% 
14 630 45% 
31287 10% 
3 534 19% 
BO 105 7% 
64268 56% 
451170 15% 
10 33 9% 

8322417040% 
SS 96 26% 
37 6125018% 


18% 19% +% 
22 23 +1% 
4 4% ft 
16% 17 ft 

22 22 ft 
46% 47 

Z% 7% 

44% 44% ft 
9% 9% ft 
19% 19% 

7% 7% ft 
54 56% +1% 
16 15 
B% 9% 

39% 40% *1 
26% 26% ft 
17% 10% ft 


-X-Y-Z- 

XBnx 38 0384 44% 43% 43% 

Xtaaxn 2 1003 10% 9% 10% 

xmacap 31657 4J5 4Ji 4iJ 

YeMow 094 11 2752 12% 12% 12% 
YtmRadl 23 362 6% 6% B% 
ZkmUrt 104 13 432 76% 75% 75% 




1 



Vjfi- 


34 


WORLD STOCK MARKETS 
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AMERICA 


Downtick rule 
triggered as 
equities surge 


Wall Street 


Leading US shares continued 
their record-breaking surge 
yesterday, with trading restric- 
tions imposed by the New York 
Stock Exchange as the Dow 
Jones Industrial Average rose 
50 points, tmtes Maggie Urry 
in New York. 

Hopes of lower interest rates 
persuaded investors to pour 
more money into the market. 
Attention centred on stocks 
which benefit most from 
cheaper money. 

Shortly before 1 pm, the 
Dow's rise exceeded 50 points, 
triggering the so called ‘'down- 
tick" role limi ting computer 
generated trading. At 1 pm the 
Dow was Up 48.77 at 5,590.39. 
The broader Standard & Poor’s 
500 was 409 higher at 660.46 
and the Nasdaq composite 
index had gained 2.61 at 
1097.21. But the American 
Stock Exchange composite was 
softer at 562.47, off 154 Vol- 
ume on the New York SE came 
to 220m shares. 

The advance was led by the 
less glamorous stocks, cycli- 
cal, conglomerates and indus- 
trial groups. 

Within the Dow's 30 shares. 
Caterpillar, the earth-moving 
equipment company, rose $1% 
to $66%, Du Font, the chemi- 
cals group, was up $1% to 
$79%, and the diversified Min- 
nesota Mining & Manufactur- 
ing was $1% higher at $69%. 

Motor stocks rose, with Gen- 
eral Motors up $1% to $53%, a 
2.4 per cent increase. Ford was 
ahead by $% at $30%, and 
Chrysler up $1% to $57. 

Oil shares were firmer, con- 
tributing to the Dow's rise. 


Caracas soars by 9% 


There was no halting the surge 
in CARACAS, which began last 
week, and by late afternoon 
the IBC index had gained a fur- 
ther 9 per cent to 3.00L86. Bro- 
kers remarked that the rise in 
prices had been driven by a 
sharp fall in yields on fixed 
income paper which bad 
caused investors to look for 
alt ernat ive places to invest 
MEXICO CITY told a differ- 
ent story as the IPC index sank 
7407 or 25 per cent to 2511.04 
In late morning trade. The fall 
was attributed to worries 


about the domestic economy. 

SAO PAULO also followed Its 
own agenda, with today's 
options settlement casting its 
shadow. By early afternoon the 
Bovespa index was off 21259 at 
52542. Doubts about the prog- 
ress of the pensions reform bin 
were also leading to caution. A 
vote had been expected on the 
measure last week but was 
postponed until the end of the 
month. BUENOS AIRES strug- 
gled to make headway and by 
midsession the Merval index 
had put on 2.36 at 554.64 


MARKETS IN PERSPECTIVE 
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+12.00 
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+6.26 
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-2.38 
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+14.36 

+11.98 
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-1.64 
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+13.01 
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-1.38 
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+24.06 
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+2.9V 
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+632 
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-0.40 

+1.60 
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+21.09 
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+4.03 

+337 
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+2734 
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+1.24 

+6.31 
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+38.92 
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+2035 
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+16-37 
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Australia 
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+1732 
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Hong Kong 
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+3530 
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+031 
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+6.98 
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-0.92 
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+2.70 

+6.84 

+15.08 

+12.72 

Singapore — 

-252 

+430 

+27.17 

+17.16 

+23.15 

+20.60 

Canada 

+0.28 

+6.38 

+21.90 

+19.32 

+2436 

+21.99 

USA — ... 

+3.15 

+0.02 

+35.76 

+4233 

+4534 

+42.33 

Mexico ... 

-059 

+138 

+48.45 

+24.41 

-10.41 

-18.14 

South Africa ...... 
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+138 
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+29.90 

+2721 
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FT/S&P ACTUARIES WORLD INDICES 


Lack of weekend agreement undermines Milan 

^ iVel « rtre nWI IlNmi M «■■■ 


There are three oil companies 
in the index: Chevron was up 
$1% to $56%. Exxon gained $ 1 % 
to $64 and Texaco put on $1%, 
to $82%. 

Corporate activity generated 
some sharp moves. News of a 
$283m agreed takeover by 
Honeywell, which makes con- 
trol systems, of Duracraft had 
both shares higher. Honeywell 
was up $1 to $54 while Dura- 
craft rose $25% to $43%. close 
to the $43% a share Honeywell 
is offering. 

TRW’s decision to sell its 
information services business 
to a buy-out group for more 
than $lbn, announced late on 
Friday, and its plan to use 
some of the proceeds to buy- 
back 10 to 15 per cent of its 
shares, lifted its stock $4% 
to $89%. 

Shares of GTech, which pro- 
duces computer equipment for 
lotteries, and is a member of 
the consortium which operates 
the UK national lottery, rose 
$1% to $29% on news of two 
new contracts, one in Germany 
and the other in Ohio, and a 
five year extension of its exist- 
ing contract with Rhode 
Island. 

Canada 

Toronto overcame early weak- 
ness in midsession and the 
TSB 300 composite index was 
4.33 higher by noon at 5.04256 
in volume of 40m shares. 

Diamond Fields Resources 
picked up C$l% to C$37Y. on 
speculation that another bid- 
der would emerge to rival the 
friendly C$4 bn Fakcnbridge 
offer. Falco abridge eased C$% 
to C$30. 

Inco fell C$1 to C$45 7 /*. 


Investors in MILAN began to 
lose their patience with Mr 
Antonio Maccanico's pro- 
tracted efforts to form a gov- 
ernment and the Comit index 
fell 13.38 or 2.1 per cent to 
62487. while the real-time Mib- 
tel index dropped 260 to 9585- 

Analysts noted that the mar- 
ket had been pressured from 
the start by the prime minis- 
ter-designate's failure to con- 
clude an agreement over the 
weekend, hi spite of President 
Oscar Luigi Scalfaro's continu- 
ing optimism that an accord 
could be secured, the market 
was becoming less sure. 

Olivetti fell L18 to L916 as its 
41 per cent-owned Omni tel unit 
announced price cuts for its 
mobile telephone network. 

Its ri val , Telecom Italia 
Mobile, lost L14Q to L2.840 
amiri rumours of a downgrade; 
Telecom Italia fell L101 to 
L2.622 and Stet L130 to U.9Q6. 

PARIS recovered from an 
early loss to post a modest 
day's rise in the CAC-40 index, 
up 7.02 at 1,967.67. Turnover 
was just FFr3 bn. 

Eurotunnel closed with a 
gain of 10 centimes at FFr6.60 
prior to ann ouncing, after the 
close, that it had appointed 
two senior statesmen, one from 
Britain and one from France, 

ASIA PACIFIC 
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to act as mediators between 
itself and creditor banks. 

L'Oreal improved FFr12 to 
FFr1,406 after claiming that it 
now bad a 98 per cent stake in 
Maybelline, the US cosmetics 
group, following Friday’s 
expiry of its $44 per share take- 
over bid; while Renault 
receded FFr350 to FFr142.40 as 
it announced that it was to 
shed 2,756 jobs during the com- 
ing year. 

Other losers included Alcatel 
Als thorn, off FFr4.20 at 
FFr44650, following weak 1995 
sales figures, and Promodes, 
down FFr45 to FFr1,365, on a 
similar story. 

FRANKFURT had its 
moments but, as last week, it 
was unwilling ultimately to fol- 
low New York’s lead. The Dax 
index finished 6.48 lower at an 
Ibis-indicated 2,428.59. Turn- 
over dropped DM2bn to 


DM75bn. , . 

Kloeckner Werke, the plas- 
tics, machinery and automo- 
tive components group, 
climbed DM4 or 7 per cent to 
DM61 on the prospect of a 
break even this year after a 
DM210m net loss in 1995. 

However, the papermaker 
HerUtz declined DM9 or 35 per 
cent to DM221 after two years 
on the downgrade; and Bremer 
Vulkan, the ailing shipbuilder 
whose downtrend began late in 
1994, dipped another DM1 or 3.6 
per cent to DM2650. 

AMSTERDAM, which settles 
into the corporate reporting 
season this week, was helped 
by strength in flnanriaig as the 
AEX index added 156 at 50356. 

Polygram, the Philips music 
and film subsidiary which pub- 
lishes its 1995 results tomor- 
row, was one of the session's 
best performers, rising FI 2.40 


to FI 94.50. Brokers expected 
little change in earnings over 
1994 , largely reflecting the lack 
of success in producing box 
office cinema hits, and said 
tha t they were awaiting the 
company’s forecast for 1996 
with interest 

Philips lost 30 cents to 
FI 66.50 as Investors waited 
patiently for the group’s 1995 
results on Thursday. Analysts 
s aid that the market would be 
closely watching the perfor- 
mance and outlook of the con- 
sumer electronics division, 
which, in the past, had been a 
drain on profitability, and 
accounted for 30 per cent of 
total sales. 

A consensus forecast was for 
Philips to show a net profit 
some EULibn, up from 1994’s 
FI 255bn, owing to gains in the 
components and semi-conduc- 
tors division. Earlier this 
month Philips reported that it 
would t?ke a FI 300m extrador- 
dinary charge for losses at its 
Ger man Grundig division, an 
announcement that was 
greeted positively. 

Royal Dutch, which also puts 
out results on Thursday, was 
up FI 1.60 at FI 23650. 

ZURICH foDowed a recovery 
in federal bond futures, and 
the SMI index picked up from a 
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low of 3,228.9 to close 10.4 
higher at 3553.1. 

Much of the day’s action was 
again seen in second tier 
stocks. Schindler picked up 
SFT40 to SFrl550, Merkur SFr4 
to SFr264 and Immuno SFrS to 
SFr675. 

WARSAW extended last 
week’s gains in a confident 
spirit as the Wig index 
breached the 11,000 level for 
the first time since August 
1994 The all-share Wig index 
rose 42 per cent to 11,1605 and 
turnover soared 48 per cent to 
2325m zlotys. 

However, analysts forecast 


that a correction could now be 
expected, with some anticipat- 
ing a fall to the 9,400. level 
before the rally resumed. 

STOCKHOLM welcomed the 
strong return to fourth, quarter 
profits at Saab. B shares ih 
Investor, which owns a half 
share in the carmaker, rose 
S&650 to SKrrn 

Elsewhere, Astra, , lie drug, 
maker, rose SKr2.50 at 
SKr29150, and banks and 
insurers gained just under a 
percentage point on falling 
bond yields. 

- The Affflrsv&rlden General 
index closed 7.8 higher at 
1J32LQ. 

■ TEL AVIV failed, to react sig- 
nificantly to a call for an early 
general election by Mr Shimon 
Pares, the prime minister, and 
the Mlshtanirn index of the top 
100 shares gained 052 to 205.72. 
Turnover was Shk87m against 
Shk92m on Sunday. 

However, brokers cautioned 
that the low turnover inddated 
that many dealers were proba- 
bly playing a waiting game, 
and that a more significant 

downward correction could be 
expected today. 

Written and edited by wmfem 
Cochrane, Michael Morgan end 
John Pitt 


Taipei jumps 1.9% on talk of market boosting moves 


There was talk in TAIPEI that 
the government was going to 
announce market boosting 
measures. This lifted the 
weighted index by 90.78 or 1.9 
per cent to 4,866.81 in average 
turnover of T$25-9bn. 

After the close, the govern- 
ment said it would establish a 
fund of some T$200bn to stabi- 
lise the market, and also 
T$35bn available for housing 
loans to boost the moribund 
property market 

On Sunday the central bank 
said that from the end of this 
month it would raise the cell- 
ing on foreign investments to 
20 per cent of the total mar- 
ket value, from 15 per cent at 
present. 

Stock market professionals 
were disappointed. They said it 
was unrealistic to expect the 
government to find as much as 

Tokyo was closed yesterday 
for a public holiday. In Lon- 
don the KE/Nlkkei 50 Index 
eased 159 to 1,421.99. 

T$200bn: furthermore, they 
said, the central bank's failure 
to cut reserve requirements 
was likely to take the froth off 
the top of the market today. 

KARACHI retreated towards 
the end, speculators and retail 
investors taking profits follow- 
ing a 4 per cent rise on Sun- 
day. The main losers were 
mostly blue chip issues, such 
as PTCL and Hub Power. The 
KSE 100-share index lost 2403 
or 1.4 per cent to 1,719.08. 

Analysts remarked that the 
market, which had risen previ- 
ously for five consecutive ses- 
sions. was also being supported 
by foreign investors, especially 
from the US. Violence in Kara- 
chi, together with the Mexican 
peso crisis in late 1994 resulted 
in a gradual but steady outflow 
of foreign money in 1995, they 
observed. 

Sentiment was also encour- 
aged at the weekend by a state- 
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ment from an IMF mission, 
which said that Pakistan was 
well on track to implementing 
an economic reform pro- 
gramme, anrl that GDP should 
be in the range of 6 per cent 
this year, compared to an ear- 
lier forecast of 55 per cent and 
last year's 47 per cent 

BANGKOK lost 1.4 per cent 
in a thinly traded session as 
domestic investors worried 
that the minimum initial mar- 
gin rate would be raised. The 
SET index fell 1953 to 1,360.71 
on turnover of Bt5.6bn. 

Brokers said that there were 
rumours that the initial mar- 
gin rate would be Increased to 
50 per cent Last Thursday the 
Securities and Exchange Com- 
mission raised the rate to 40 
per cant from 30 per cent 

MANILA, supported by late 
buying of selected blue chips 
and second line stocks, was 
firmer. The composite index 
added 2955 at 255402 In turn- 
over of 1.7bn pesos. 

Brokers noted that there was 
particular interest in the over- 
the-counter market where For- 
tune Cement was trading at 
8.75 pesos compared to its IPO 
price of 855 pesos. 

SEOUL saw broadly based 
selling, and customer deposits 
with securities houses fell by 


S African golds under pressure 


Bullion's weakness drove 
Johannesburg’s gold shares 
down, while basket trading by 
futures operators kept indus- 
trials under pressure. 

The overall index retreated 
73.6 to 6,300.1, industrials 


declined 39.9 to 8,445.4 and 
golds gave up 79.7 at 1,7255. 

De Beers receded R1.75 to 
R11955, Anglos fell R650 to 
R269.50, SAB was 50 cents 
lower at R135.50 and Angio- 
vaal relinquished R4 at £156. 


The FT/SaP Actuaries World Indices era owned try FT-SE Intermnonol United. Goldman. Sacha a Co. and Standard & Poor's, the Indices era co mpil e d Of FT-SE Inter na tio na l .and 
Oofefmsn Sachs In conjunction wflft the Faculty of Actuaries and the kwtttuta of Actuaries. NetWes: Securities Ltd. wea a co-lounder of me indices. 
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about WonlObn, reflecting 
weakening investor sentiment 

The composite index closed 
1055 lower at 865.16 to rela- 
tively light volume of 21.1m 
shares. 

A rise in Hyundai group 
financial share s and Stability 

among key blue chips helped 
to prevent a greater drop in the 
index. Hyundai Marine and 
Fire Insurance gained 
Won2,900 at Won52,600 and 
Hyundai Merchant Bank 
Won300 at Won26.500. 

HONG KONG was moder- 
ately lower in quiet conditions, 
subdued by the approach of 
next week's Chinese New Year 
holiday. The Hang Seng index 
ended 53.69 softer at 11,256.59. 
off an early low of 11532.84 to 
turnover that shrank to just 
HK$35bn. 

HSBC slipped HK$1 to 
HK$ 125.50 and the property 
giants Cheung Kong and Sun 


Hung Kai both declined 50 
cents to HKS53.75 and HKS7D55 
respectively. 

Henderson Land, which 
detailed HK$l.5bn spin-off 
plans for its China property 
arm, ended flat at HKS57.50 
after touching HK$58.75. Bank 
of East Asia, which posted bet- 
ter than expected earnings last 
week, pat on 50 cents at 
HK$32. 

Golden Resources, the rice 
distributor, also bucked the 
trend and forged ahead 29 
cents to HKSl.ll in active 
trade on talk that a Japanese 
group could take a stake in the 
company, brokers said. 

SYDNEY was easier as the 
gold market softened. The All 
Ordinaries index dipped 85 to 
25635, while the golds Index 
fell 40.4 to 2.147.7. 

SINGAPORE'S Straits Times 
Industrial index retreated 3657 
or 1.5 per cent to 2,419.57, 


mainly due to declines to Fras- 
ar&N eave. Keppal and Singa- 
pore Press Holdings. 

F&N finished 60 cents off at 
S$X9.90, contributing 7.7 points 
to the foil in the index. 

KUALA LUMPUR saw last- 
minute buying of key blue chip 
stocks which pushed the mar- 
ket into positive territory at 
the dose, but the broader mar- 
ket continued its weak trend 
from last week as investors 
cashed out ahead of next 
week's holiday. 

The composite Index ended 
0.12 higher at 1,059.67, up from 
an intra-day low of 1,055.97. 

Repco Holdings, which 
resumed trading after a five- 
week suspension, surged to a 
high of M$97.75 before closing 
at M$92.75, against its pre-sus- 
pension price of M$88. 

BOMBAY saw a technical 
correction followed by a recov- 
ery to level ground, after a 


two-week surge during which 
demand by foreign institutions 
bad p ushed the market 21 per 
cent ahead. The BSE-30 index 
bounced off the 3,450 mark to 
Close L25 Up at 3.47L78. 

COLOMBO'S business more 
than doubled on overseas buy- 
ing of blue chips. The aft-share 
index edged forward 0.35 to 
657.76 in turnover of 
SLRsS7.37m. compared with 
Friday's SLRs23.79m. 

SHANGHAI’S hard currency 
B index declined, reflecting, 
expectations that two leading 
bicycle manufacturers would 
post poor 1995 results due to a 
weak domestic market 

The index lost 0502 to 50554 
in thin volume of 2.4m shares., 

Shanghai Forever Bicyclel 
performed worst, dropping' 
$0,012 or 851 per cent to $0134. 
Shanghai Phoenix followed, 
closing S0.010 or 5.6 per cent- 
down at $0,170. 
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EURO DISNEY S.C.A. 


NOTICE OF CONVOCATION 


Euro Disney Shareholders are invited to 
attend a Combined General Meeting at the 
New York Hotel, Disneyland Paris, Chessy 
(Seine et Marne). France, on Tuesday Man* 
12, 1996 at 10 am. 

The agenda for the meeting, a list of 
resolutions and the report of the Company 
are available from SBC Warburg. 1 Finsbury 
Avenue, London EC2M 2 PR 

Any shareholder, regardless of the number 
of shares he/she bolds, has the right to attend 
this meeting, to be represented by another 
shareholder and member of this meeting, or 
by his/her spouse, or to vote by mail. 

In order to attend, or to be represented at 
this meeting, or to vote by mail: 

- holders of registered shares must be regis- 
tered at the latest five days prior to the date 
of the meeting. 

- holders of bearer shares must ensure that 
the manager of their share account confirms, 
prior to the same date, their shareholding, 
as at the date of the combined general 
meeting, with Banque Indosuez, 96 boule- 
vard Haussmann, 75008 Paris, France, 

Banque Indosuez will provide shareholders 
with proxy or postal voting forms and 
admission cards. Shareholders wishing to 
vote by mail must, pursuant to legal 
provision, request by registered mail with 
acknowledgment of receipt requested, a 


postal voting form from Banque Indosuez 
or the registered office of the Company 
(Investor Relations Department). 

In accordance with the law, shareholders are 
reminded that: 

- any request for forms, must be received at 
the registered office of the Company or at 
the above office of Banque Indosuez six days 
prior to the day of the meeting, i.e. by 
Wednesday March 6, 1996 ai the latest: 

- the form, duly completed, must be received 
at the registered office of the Company or at 
the registered office of Banque Indosuez, 
96 boulevard Haussmann, 75008 Paris, 
France, three days prior to the meeting, Le. 
by Saturday March 9. 1996 at the latest; 

- holders of bearer shares must attach a 
certificate, issued by the manager of their 
share account confirming their shareholding, 
to the form: 

- shareholders voting by man will not be 
entitled to attend the meeting in person or be 
represented at the meeting by proxy. 

The G€rant 


^ you are a shareholder, you can benefit 
from the many privileges of the Euro Disney 
Shareholders Club. For further information! 
please contact the Club by telephone: 

(33 l ) 64 74 56 30. 


Registered office: “Immeubles administratifs" - 
Route ntnionale 34 - Chessy (Seine-er-Mame) - France 



Every day, 
we help 
thousands of 
people like 
Zoe fight 
cancer. 


I Stolteople with cancer a fighting chance 

I cvtM ’ Y £ 1 Goe* directly into cur vtn.1 research 

I I would lice to nuke a dururlun of £. 

| (Cheque piyaWt- to: Imperial Cancer Research Fond) 

I drchwHC £_ ro my AcccWVh jM/Anwx/EHnCTj/Qiartty Cud No. 

|C D I I I 1111 I I l-TT-T-l 

j kyfrrPttc /_. Signature * 

] Mt/MriM iu/Mi ~ 

I Address ' “■ 

I 
I 
I 


PktMCixfc . 


fJL. t - , _ PI««rernniyoiir donation iw 

g wnp ona l Cwnco r W^C”*** Fu*i 

. - Research Fund fRTOWT_twC 406 ^ 3 ) 

L — T e ar ** 11 * * laoiaD wcz a 3sr ft« 


Notice of Early Redemption 

MTKB Finance (Cayman) Limited 

_ . ^ Us.$ 800 , 000,000 

Subordinated 8.625% Notes due 2001 

r ^ Cotton S af ,h. Terms 

amount on 6th March, 1996, wdli be redeemed at their principal 

SAKURA TRUST INTERNATIONAL UMITCO 

Principal Paying Agent 

13th February, 1*96 


%£chps 

Toby Rntien-Crefls on U4 171 8733466 


In France. 

aunktue 






